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THE MONEY MARKET. 


Since the beginning of the week the discount market 
has been steadier, and the working rate has rarely 
fallen below 3;% per cent. Fresh apprehensions of 


LIFE & ENDOWMENT ASSURANCES, 


WITH or WITHOUT MEDICAL EXAMINATION. 


disagreement among the Great Powers were awakened 
by the fall of Scutari, and there has consequently been 


ANNUITIES, SINKING FUNDS. 


renewed caution in City circles. The Bank Return 
again compares favourably with last week and last | 
vear, for the Reserve stands at 4,28,218,000 and the 
‘SCIENTIF Proportion at 49.6. Public Deposits were only 

Ic ” post £ licati oe ' 
“lee Fe a to the £145,000 down, for although a million in Exchequer 


Manager, 63 Threadneedle street, London, E.C. bonds had been repaid, there are said to have been 
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large collections of excise revenue through clearance 
of stocks after the Budget. There is much discussion 
as to the future of money and trade. Always assuming 
that peace is restored, the better opinion seems to be 
that an easier period of money is in store ; for, in the 
first place, the hoarded money on the Continent will 
return to the banks; secondly, the short loan market 
will be relieved by funding operations; and, thirdly, 
in spite of Mr Lloyd George’s predictions, a gradual 
easing off in commercial activity is anticipated. 
7 * * * 


Our New York correspondent telegraphs :—Markets 
| are depressed by further concessions to railroad em- 
ployees, by difficulties in raising new capital, and by 


delay in the -Harriman dissolution scheme, the 
japan-California issue, symptoms of an approach- 
ing business reaction, which is causing a_ closer 


scrutiny of credits, reduction of industrial dividends, 
and tariff changes. But excellent crop prospects and 
hopes of easier money, with lower security values, im- 
proving chances of new banking legislation, and the 
forced postponement of new capital applications partly 
counteract this tendency. Steel mills are well occupied 
}| on old orders, but retardation in railroad improvements 
may affect activity later. The fear of tariff changes 
is disturbing the textile industries. 
> * ~ * 


Our Amsterdam correspondent writes :—Comfort- 
able conditions obtain in the money market, the rate 
for monthly advances ranging between 34 and 4 per 
cent. The Bank of the Netherlands’ return, as com- 
pared with last year, shows smaller trade requirements. 
At the annual meeting of the Royal Holland Lloyd, 
President van Aalst, in compliance with a request from 
various quarters for a statement on the present posi- 
tion, informed his shareholders that results for the 
past quarter had been very satisfactory, and although 
the freight market no longer maintained itself at the 
abnormally high level of the latter part of 1912, only 
pessimists could at present view the future with mis- 
givings. This week the new issues consisted only of 
local and colonial securities, and the result shows that 
for this purpose money is readily available. A City 
of Bandoeng (Java) loan of 600,000 fl 44 per cent. 
bonds at g9t was oversubscribed; applications for 
400,000 fl of Holland Steamboat Co. shares at 108 per 
cent. (dividend for 1912 8 per cent.) were such that 
allotments were at the rate of 6 per cent. only; and 
an issue of 1,000,000 fl 4 per cent. bonds of the Com- 
pany for Municipal Credit at 964 was also successful. 
This company has for its object the granting of loans 
to municipalities, districts, and other official bodies at 
home and in the colonies. On Saturday the subscrip- 
tion to the Austrian 44 per cent. loan will take place 
here at o1? per cent. 


Subjoined is our usual tabie of current rates :— 


BANK RATE and MARKET RATE. 


A Month 


| | A Fort- Three Wks.| 

i Week fast Week. night Age. rag 8.) Aa. 
a Eee et 
Bank rate.... _— 4 4% 7 5 e 
Market rate .. 3 ae 44 45 48 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 





(This Week. Last Week.! A Fort- |Three Wks.| A Month 





| night Ago. | Ago. Ago. 
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RATES of EXCHANGE. 
a 
‘This Week. Last Week. A Fort Three Wks.| A Month 








| night Ago, Ago. Ago. 
| Per Mille.| Per Mille. | Per Mille. Per Mille. Per Mille. 
France..........| A for us 8 forus | 1, for us 14, for us | 1 for us 
Germany........! 24 forus | 23 forus {3 for us 23 for us | 14 for us 
Holland ........| id for us | 1a forus | 1¢8 for us 23 for us 3 for us 
New York ......; At par forus | 2% forus 2; for us | 2% for us 
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THE BUDGET OF 1913. 


was lucid, suggestive, and in its record of debt redyc. 
tions supremely satisfactory. When he announced 
that there was to be no increase of taxation, the pent. 
up anxiety of his party exploded in long rounds of | 
cheering, which showed how uneasy the rank and fije 
has been lest the continuation of public extravagance || 
might involve another bout of taxation. The ** People’s || 
Budget ’’ has been a wonderful success ; and a compari. 
son with French and German efforts to finance arma. || 
ments on Protection lines shows conclusively the enor. || 
mous superiority of our Free-trade system. By this 
means we get revenue with speed and certainty 
above all with a minimum of disturbance to tr; 
Nevertheless, a screw of the income-tax is not a j 
form of financial torture, and perhaps Mr Lloyd | 
George’s supporters felt that one People’s Budget | 














is enough for one generation of Liberalism, | 
But we would warn them now that, unless Mr || 
Asquith and his Cabinet cease to be controlled | 
by the Imperial Defence Committee, the Lords | 


ment is likely to go down next year with the | 
plate rope round its neck, and attached thereto a heavy | 
stone of new taxation which may very easily drag the 
party of Peace, Retrenchment, and Reform to the} 
bottom of the electoral pool. In this respect 

ominous feature in the 


of the Admiralty, and the Army Council, the Govern- 
armour- | 


there was |} 
( han elior ot the 


one very 
Exchequer’s speech. Since his friend Mr Winston 
Churchill went to the Admiralty a new note of apology 
is observable in his tone about naval expenditure. | 
Just two years ago, in view partly, no doubt, of the| 


reduction of the German Dreadnought construction || 
from four to two a vear, Mr Lloyd George gai I] 
following pledge, with which he associated the Prime || 
Minister and the then First Lord of the 
Mr McKenna :— 

No sane person could possibly wish—and |] 
any sound person will expect—a continuance of our preset 
inflated naval and military expenditure....... The First Lord 


7+ 
= 


of the Admiralty, and I think the Prime Minis 
already indicated that we have reached the climax in our 
naval expenditure, and next year we may look forward t 
substantial reduction, to be followed in the succeeding year || 


by a still greater reduction. 
The reduction in the German programme took place, |) 
except for a provision that once in every three years 4 
third Dreadnought should be laid down. rhe real |} 
reason, we fear, why the pledge has not been carried || 
out is that Mr Churchill has gone to the Admiralty, |} 
just as the reason for the increased expenditure ol the | 
War Office is to be explained by the unlucky appoint || 
ment of Colonel Seely. The coming year will be a) 
critical one for Mr Lloyd George and for the Govern-}) 
ment. There is not the slightest doubt that very large | 
economies would be feasible in both the War Office and | 
the Admiralty if these great spending departments were 

thoroughly overhauled in a_ business-like spirit by | 
financial and business experts. But the Treasur} 

control is weaker than ever since it became a spending \\ 
department. If the country got value for its mone || 
there might be a marked increase in efficiency, as We" |) 
as a marked decrease in expenditure. Conditions 0?) 
the Continent and in the United States are also favour | 
able to an international movement in which 
ought to take the lead. If the Prime Minister anc 
Edward Grey and Mr Lloyd George would co-operate, 
they might confer an immense service on their ow? 


yn | 


° — 
this ( ountry 


1 Sir 


2 ally and 
country and on the world at large. If they dally, a 
postpone matters, and play with the subject of consemp | 


‘ j 

: ‘ : -elves from these 
tion, they will never extricate themselves trom 
| 





entanglements. The strength of the armament -, 
rests can only be resisted and curtailed by an appe | 
to the moderation and a reliance on the common — 
of the community. The Krupp case, which 1as oS 
vulsed Germany, is only an illustration of © a ae 


> ° = h a ~ un 
been going on behind the scenes in other coun’ sed 
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| The Navy must expand in order that we may con- 
eract,”” iS the natural cry. Mr Lloyd George made an 
| -ateresting comparison between our expenditure now 
| al our expenditure in the early ‘sixties, when, under | ‘ 
the influence of Lord Palmerston and the French in- 


‘yy similar devices. But there is an important 
difference. Mr Gladstone, who was then Chancellor 
| of the Exchequer, fought tooth and nail on behalf of 
} the public, ond was finally victorious; so that from the 
i vears 1861 to 1865 the country witnessed not only a 
big expansion of revenue, but also economies which 
\eqabled Mr Gladstone to make a_ great reduc- 
tion in the taxation of the raw materials of industry 
and of the necessaries and conveniences of life. After 
| 861 large surpluses were applied, not to sterile ex- 


I duties and prices as relieved the budgets of the poor 
| | and gave an impetus to all branches of home industry. 
| Mr Lloyd George, after imposing a heavy budget of 
new taxes In orde ‘+r to finance Old-: Age Pensions and the 

German panic, has enjoyed a series of surpluses like 


those which befell Mr Giathteen after the Budget of 
| 1860. But every surplus has been gobbled up by the 


spending departments. He has given no relief to the 
1} working-class budget. He has made no attempt to free 


the breakfast table. “The war tax on sugar, halved by 


i 
} 
| 
| | 
[rr panic, a great waste of money was engineered | 





| nenditure on Army and Navy, but to such a lowering of | 


i such as thev never witnessed before. 


Mr Asquith, still remains, though sugar is being grow n | 


in this country free of excise. 


But we must turn from these considerations to the | 


less important but very remarkable fashion in which 
the Chancellor of the Exchequer dealt with a very large 
prospective deficit. The estimated expenditure for the 
;new financial year ending March 31, 1914, is 
|| £195,040,000. Last year’s receipts were £, 188,802,000, 

and that leaves me with £6,830,000 more to find 
this year than last year, or seven millions with the 


I! slightest margin.’’ Unluckily there is also an un-| 


| pric es ol raw m 
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!| ith a vulgar and ostentatious pretence of patriotism. admitting that the trouble in the Near East has been a 
i wi 





disquieting factor in the minds of business men in all 


parts of the country whom he has consulted. ‘‘ Up | 


to the present it does not seem to have diminished the 


activity of the workshops in the slightest degree, but 
t has exercised a very canadian etiect on new ordes “Ss 
coming in. That is only natural. Business men are 


waiting to see what is going to happen before they 
launch out on new ente rprises and new expenditure. In 
short, confidence has been arrested, money has been 
very tight at home and abroad. There has been a good 
deal of hoardit ig of cash on the Continent, to an amount 
which the Ch: wneell or of the Exchequer estimates at 60 
millions. We may add that the very high rates now to 
be obtaine d on gilt-edged securities, ‘and the rather high 
naterials, coupled with the la 
orders and_ the uncertainty as to the future, are 
naturally tempting capitalists into safe investments and 


away from business enterprise. However. the Chan- 


, 
} 


icellor has been told by business men that there are 


1 


enough orders to keep the workshops and factories 
busy for months to come, and, further, that there is 
a greater feeling of confidence than existed a few weeks 
ago. There is a general feeling that in a short time 
peace will be restored. Of course, the waste of war 
will have to be repaired, but this will not take long, 
‘“and the countries of Europe will enjov a prosperity 
** But Mr Llovd 
trade on the Con- 
tinent. No doubt it is still good in Germany and fairly 


George overstates the activity ol 


good in France, but since last summer there has been 
much depression in Italy, Austria, Russia, and 
Rumania, and bankruptcies have been rife. We are 
afraid that when the moratorium comes to an end in 
the Balkan States bad and irrecoverable debts will be 


i disclosed in all directions, and that the _ political, 


woidable drop in the miscellaneous revenue to be ex- | 


pected in silver coinage and other services, and on this 
} account the Chancellor of the Exchequer had to raise 
| his prospective deficit to £.7,500,000. It will be 
noticed that he said nothing about Supplementary 


Estimates, and we hope that he will firmly resist any 


financial, and commercial regeneration of these coun- 
tries will be a very slow, painful, and difficult process. 
It must be remembered that the vears following the 
South African War were vears of depression and un- 
employment. No doubt the great world harvest of last 
vear, accompani ed as it has, of course, been bv reason- 
able prices for wheat, is still an important factor, and 


has contributed lar © an exceptional demand for 


|clothing and other great staples of English manu- 


facture. We mav add that the prospects of great and 
the American tariff are also full 
of promise and hope; but, on the other hand, there 1s 


eedv reductions in 


still war and the danger of more war. besides the possi- 


| bilitv of a series of bad harvests this vear, which would 


play havoc with trade. In anv case, it is hardly reason- 
able to expect that last year’s bumper crops in the 
United States and many other countries will be re- 
peated. Therefore we are di sposed, however reluct- 
antly, t » que stion Mr Lloyd George’s conclusion, which 
we give in ‘his own words :—" Now, taking all these 
things into account, I feel justified, on the basis of 
opinions given to me by some of the ablest and most 
expe rienced business men in the country, in coming to 


' the conclusion that I am justified in forecasting my 


rH proposals on this head. But if the Daily Mail and the 
itship manufacturers should succeed in inducing the 
| Cabinet to indulge in Supplementary Estimates for these 
i purposes, a Supplementary Budget of taxation should 
1 | 7 prompt], introduced to cover the amount required. 
|| Obviously, the House of Commons thought, when 
|| ‘ls unexpectedly large deficit was disclosed, that the 
p || ‘hancellor of the Exchequer was about to impose new 
. || ‘axation; for when he asked, ‘‘ Where am I to find 
a ty there were cries of ‘‘ Super-tax ’? from quarters | 
- || which need not be indicated. The key to Mr Lloyd 
e || Ueorge s solution of his difficult problem is to be found 
d | in his highly coloured picture of trade prospects. He 
e || vegan by saving—and we do not dissent from this 
Vv — that, in spite of the strike and bad harvest, 
. _ ast _year was, without exception, the most prosper- 
g || a year that British trade has probably ever seen, 
y || judged by any test—the volume of trade, or profit, or | 
I the Baltic nt, or wages.’’ It was, as the chairman of 
m | tly ( nierence remarked the other day, a red- 
r-|| eat “4 in the history of British shipping. Our over- | 
ry || “as trade was at its highest, and the home trade has 
ir |] 9 r reached such dimensions. That is so, no doubt, 
e, || cell . = r th circumst: ances, can we accept the Chan- 


eae Exchequer’s view that the revenue lost by 





LO The Ty 


, ,. sf; how estimated at £550,000, should be adde “di | 


revenue for this year on the assumption that we have 
entered on the most glowing year that British trade has 
ever seen.’ 

We devoutly hope that Mr Lloyd George may prove 
right. Granted a speedy and enduring peace, granted 
a splendid harvest, and granted freedom from great 
labour troubles, his forecast may turn out correct; but 
we should have thought that if he had assumed as good 
a vear as last year, and had allowed for the natural 
increment of revenue from the growth of population, 
he would have gone quite as far as he was justified in 
doing under the circumstances. So far as Customs 
and Excise are concerned, the principal sources of addi- 
tional revenue are to be as follows :— 


£ 
Spirits .....ccccccccecececeeecceceess + 670,000 
ME . cecRscadacentscteeencs Peas 
eet k kane ene... 
GONE cock ccccdécsececcecs cevavesnce’( SE 
DOMOOD cc dsiaccdcecdecsece sétbsenrds > Gee 


| Against these there is a small falling off under liquor 


p- | ile cts,” spective revenue of the current year? | 
se | adnan circumstances, the fact that trade in the | 
tes | the ren. 4. 8S passed all records would suggest that | 
al | totais Vo IS not likely to be again surpassed, and it | 
se |} oo ee yi : vorde r to dispel this notion, which would | 
n- | an. a consery ative estimate of revenue, that | 
as | o the a r of the Exchequer dilated at great length 

es. | favoural on State of trade and underlined all the | 
ed | hopes «f= oS, ftom which he draws such confident | 
— 73 ' 4 still greater expansion. He began by 
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licences and medicine labels, due to the closing of 
licensed houses, and a growing scepticism about the 
value of patent medicines. The net result 1s an 
increase of £1,715,000 in Customs to £,35,200,000, 
and an increase of £850,000 in Excise to £,38,850,000. 
These increases were mainly explained by the strike and 
by the natural growth of revenue, and on both these 
heads we should fear an excess of optimism. Why 
should it be assumed, for instance, that idle men o> 
strike pay smoke less than busy men? They have at 
least eight more hours for smoking, and we should 
imagine that during a strike more tobacco and not 
much less beer is consumed than in normal times. Perhaps 
the fact that two Easters fell into last financial year 
and that none will fall into this one may help out the 
Estimates. But Mr Lloyd George did not refer to this 
providential dispensation. With the anticipation of a 
large increase from income-tax and death duties we do 
not quarrel, and his expectations from the postal service 
may also prove correct. That he has taken a million 
out of the Exchequer balances, which are very high, is 
not surprising. In a second article we show how he 
arrives at a total revenue of £:195,825,000, leaving a 
prospective balance of £185,000. His statement re- 
garding the debt is so satisfactory and encouraging that 
we shall deal with it in a special article next week. 





THE RESULTS OF THE 1909 BUDGET. 


Four years ago Mr Lloyd George introduced the great 
Budget with which his name will always be associated, 
and he marked thereby an epoch in our public finance. 
During the preceding five years our net public expendi- 
ture had been practically stationary at 135 millions,* 
and had even shown faint signs of declining. But since 
1909 net expenditure has rushed up year by year to 165 
millions in the year just completed, and is estimated 
to reach 171 millions in the current year. Thus ex- 
penditure has increased by over 36 millions—i.e., by 
some 27 per cent. The objects on which this colossal 
sum of public money has been outpoured are clearly 
shown in the following summary in which the expendi- 
ture of the year before the 1909 Budget is compared 
with the expenditure of the current year. The expenses 
of the Post Office are included in this table in order to 
give in full the figures presented by Mr Lloyd George 
last Tuesday :— 


ANALysis of Pustic EXPENDITURE. 


Increase or 














( 1908-3. 1913-14. an 
? ecrease. 
£ £ £ 
National Debt .............. 28,000,000 24,500,000~— 3,500,000 
Other Consolidated Fund 
Ee ae cadbas% 1,669,000 1,704,000 + 35,000 
Local Authorities .......... 9,824,00C; 11,005,000 + 1,181,000 | 





Tctal Consolidated Fund 39,493,000 37.209,000— 2,284,000 

















OER OT ats 26,840,000 28,235,000 + 1,395,000 
WEY waviseccss Suukcn ih ‘ 52,188,000 46,309,000 + 14,121,000 

Total Defence ........ 59,028,000 74,544,000 + 15,516,000 
CE ONE cckcuecawsibucs 30,312,000 34,688,000 + 4,376,000 
Old Age Pensions............ 2,026,000 12,600,000 + 10,574,000 | 
Insurance and Labour Ex- 

ER Sconco shen cebt acer a 7,700,000 + 7,700,000 
Customs and Inland Revenue 3,320,000 4,533,000 + 1,213,000 
ND GUO ons 0skbs 0 04e¥ acne 18,113,000 24,366,000 + 6,257,000 | 

SO cs cducluiiéenakes 152,292,000 195,640,C09 + 43,348,000 | 


iain 
For the Consolidated Fund as a whole there is, thus, a | 
reduction of over two millions—for, in spite of an in- | 
crease of more than a million in the payments to local | 
authorities, due to the disbursements from the road im- | 
provement fund, the permanent charge on behalf of the | 
debt has been lowered by 3} millions. The cost of | 
defence has grown by 15} millions in the five years, for | 
which the Army is responsible for less than 1} millions. | 
The Civil Services (including, of course, a very large | 





* i¢., exclusive of the Post Office expenditure. 
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sum for education) are up by more than four million. 
while the cost of revenue collection (which includes +h, 
cost of land valuation) has risen by more than a mj! rs 
The main items, however, of increased expenditure 
other than the Navy are Old Age Pensions, [nsyrin, 
and Labour Exchanges—the three great innovations n 
social legislation. These account for no less than 8 
millions of additional expenditure. 

It remains to consider how these immense ney 
burdens have been met; for which purpose we ma, 
compare a similar statement of the various items of 
revenue. The figures are given under the head ngs of 
the Budget statement :— 


ince 


Ana.ysis of Pustic REVENvE. 





—_ 
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1908-9. | 1913-14, | Increase or 
Decrease 

Customs...........e00. -+++-| 29,200,000) 25,200,000’ + 6,000,000 
MONRO co ccccccce seeeeeeees| 33,690,000! 38,850,000 + 5.200.000 
Estate and Death Duties ....| 18,370,00C; 26,750,000 + 8 320,009 
BOMMPS cc ccccccccccccccces. | 7,770,000; 9,800,000 + 2,030,000 || 
TE TE. ccvscs bavcucdedes 730,000 700,000 30,000 | 
MUNG TG oo cccocd cesses --| 1,900,00C; 2,000.000 + 00,000 || 
DORCAS, cicsdcccexsaes --| 33,930,00€} 45,960,000 + 12,020,¢09 || 
Super-tax— 


Land Value Duties....... 750,000 + 750,000 





Tax Revenue... 








veeeessseeee.{125,550,00C|160,000,000' + 34,450.00 | 


Postal Revenue ........ e+e} 22,800,000} 30,625,000 + 8.325.000 
Suez Canal, Crown Land, ané 
ee errr errr re 3,728,00(; 4,200,000 + 472,000 || 
Exchequer balance ..........| ee 1,000,000, +  1,000,C00 |! 
Total ...... cdiediaciaia’ 1151,578,00¢!195,825,000 + 44,247,000 | 


Thus there has been a nominal increase of more than 
43 millions, but as over 8 millions represent increased | 
Post Office receipts and 1 million previous revenue held | 


j 
over against postponed expenditure, there remain some ] 
i] 
i} 


34 millions to be accounted for by increased revenue. 
It is impossible from the details available to show the || 
amount of the anticipated revenue which is to be raised || 
from the taxes imposed by the 1909 Budget. Approxi- 
mately, the new imposts will yield 24 millions of the 34; 
8 millions being due in respect of the spirit, liquor 
licence, motor and tobacco duties ; 5 millions from the 
additional 2d in the 4 on unearned incomes ; near 
3 millions from the super-tax ; nearly 34 millions from 
additional death duties ; three-quarters of a million 
from the land values duties, and the remainder from 
stamps. Thus between 9 and 10 millions remain to be 
accounted for by the natural increase in the revenue in 
a period of great prosperity of trade. It will be noted 
that of the additional 24 millions imposed by the 1909 |, 
Budget taxes nearly 15 miilions represent direct taxa- 
tion, and as the only new taxes which fell on the poor 
were the spirit and tobacco duties, it is clear that the 
final result has been not merely that a larger proportion 
of revenue arises from direct taxation, but also that 
an increasing proportion of the burden has been laid 
on the backs of the rich and well-to-do. As, however, | 
this privilege of burden-bearing is not always appre- 
ciated or its reason understood, we may set out the 
position in the following comparative statement :— 


| 
j 
j 
} 


! 


INCREASED RECEIPTS. INCREASED EXPENDITURE 
Millions. lilo u 
Natural increase of direct Sinking Fund........-. 7 
CARES oo cccese eeseseee + 7}) Road Board.......--++- + of 
Natural increase of Cus- Defence ...-++++++++s + at 
toms, Excise, &c. .... + 33 Old Age Pensions ....-. + 103 | 
New direct taxes ...... + 143 Insurance and Labour 1} 
New indirect taxes .... + 9} Exchanges ....---- ae 
Postal revenue ........ + 8 Civil Services and It 54 
venue ...- cacccsoeess r 6 
Postal expenditure + 6 
- a 
ie 434 + tw 
. a 2 ie net fh ‘e 
If we assume that the bigger profit from the Post ‘ ° 
and the savings on Sinking Fund account a : 
balanced against the increased cost of the Civil ©" 
: . : ae »nneal 
vices and of revenue collection, it ultimate Ps pe ‘al | 
“113 ‘Ilions for soci 
that 154 millions for defence and 18} millions for 5° - 
reform have been met to the extent of 10 mulions a 


the increasing yield of old taxes and to the 
24 millions by new taxation. 
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THE FALL OF SCUTARI. 


| pris several weeks since the Concert of Europe agreed 
a a frontier for Northern Albania which was very 
unfair to the Albanian race, seeing that it included 
several mainly Albanian towns, such as Prizrend, Ipek 
and Djakova, in Servian territory. Scutari, a purely 
Albanian town, and, in fact, the largest town in 
| Tibania, was retained in Albania; but against this 
saving act of justice we heard loud protests, backed 
a Pan-Slavist demonstrations in St Petersburg, Mos- 
cow, and Kieff. Thus encouraged, and supported, it 
would seem, by French and Russian money—for they 
have no internal resources left—the Montenegrins and 


| 
| 
| 
| 
| 


Serbs went on pressing the attack against Scutari, | 


while the Concert of Europe, as a mild counter 

measure, proclaimed a naval blockade of the Monte- 

negrin coast, in which, however, Russia did not take 
| part. At the beginning of this week Scutari was no 
longer tenable. After a fierce attack, in which eight 
| or nine thousand lives are said to have been lost, the 
| Turkish commander capitulated, and the garrison 
marched out with all the honours of war. 

This bloody affair, which we hope rather than antici- 
pate may prove to be the last serious battle of the 
| Balkan War, is one from which no satisfaction of any 
| kind can be drawn by any human being unblinded by 
prejudice or ignorance. The loss of life is utterly 
futile, for the Great Powers have agreed that the 
Albanians have a right to self-government, and that an 
| autonomous Albania should be constituted, including 
Scutari, which would almost certainly be the national 
capital. 
| Government, followed as always by the French 

Government, in spite of the financial support which 

which they have undoubtedly been giving to the Allies, 

will go to the length of refusing to carry out a new 
| and solemn agreement; and yet we cannot help feeling 

that it was only through the honourable and straight- 
| forward conduct of Sir Edward Grey in holding firmly 
| to his pact that these two Powers were induced to 
|| consent even to the mild measure of an international 
| blockade. The danger now is that the Austrian 

Government, in order to maintain its prestige, may 

take military steps to drive the Montenegrins out of 

Scutari. We think that the true course for the Haps- 
| burg Monarchy is one of self-restraint, and we will 
| briefly give our reasons for this opinion. In the first 

place, Sir Edward Grey can be counted on to ensure 

that the ultimate settlement of the Albanian frontier 
|| will be in accordance with the recent agreement. In 
| the second place, what looks like an assertion of 

Austrian dignity to an angry Austrian would be 


|| assailed, rightly or wrongly, as the act of a bully, 
dDecause the 


} Small. And, thirdly, the Southern Slavs of the Dual 


Monarchy, who are just now naturally in a state of 
steat excitement—the Croatians are suffering real 

suevances through the tyrannical action of the Ban— 
| might cause grave internal complications, which would 


re} ; » +} “ ° . ° 
on the enemies of Austria and might lead to endless 
rouble, j 


policy of ¢} 


‘olely or mainly on an unselfish desire to preserve the 
Albanians ‘rom a foreign yoke which would be even 
mere intolerable to them than the Turkish. It is based 
ae the natural (though, we believe, entirely 

s/ 44Ca TC 


an enor 4 

a Montenegrins would not only encircle Austro- 
nye: » Paes ‘ . = a . 

Th sary, but would endanger its political existence. 
€ truth ; 


we think, that a purely Machiavellian 
Policy would have \ 


urs | 35079 : 
Pursue this suicidal conquest of a fierce and alien race 
unchecked, 


I economic coal that it would lead to complete 
|| would etn fo pe an exhaustion, after which Austria 
|| Vienna and B i. arbiter. As it is, the friction between 
| Press mav a grade which was begun by the Serb 
l| just as the ae the salvation of Northern Albania, 
] €ncroachm ratousy of the Italians may prevent undue 
ments by Greece on the South. More threaten- 


ee 


We prefer not to think that the Russian | important changes in arms and an increase in the army 


States bullying Albania are themselves | 


lat the conquest of Albania by the Serbs | 


left the Serbs and Montenegrins to | 
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ing, we fear, is the attitude of Bulgaria towards Greece 


THE CHARGES 





and Servia. Here, again, the Concert of Europe seems 
to be rather helpless. So far, however, as Salonica is 
concerned, a conflict between Greece and Bulgaria ought 
surely to be avoided by establishing a free and autono- 
mous port. This solution would be equally favourable 
to peace, freedom, and commerce. 





AGAINST KRUPP—PROFIT AND 
PATRIOTISM. 


HE sharp practices by which manufacturers of military 
supplies take advantage of the authorities, writes a 
Berlin correspondent, came up for further discussion 
in the Reichstag last week, with Startling results. Dr 
Liebknecht, the Socialist member for Essen, gave sensa- 
tional disclosures on Friday, April 18th, in regard to 
the two leading concerns that supply the Government 
with artillery and small arms and ammunition. He 
charged the Krupp Company with having kept till 
a few weeks ago an agent in Berlin, whom he men- 
tioned by name, whose business it was to bribe officials 
in the War and Navy Departments to communicate 
documents to him containing military secrets. In this 
way he was said to have obtained advance information 
of great value to his firm. Liebknecht said further 
that this agent operated with large sums of money. 
Another charge was directed against the principal com- 
pany manufacturing small arms and cartridges. It 
was asserted that this concern had tried to secure the 
publication in a leading Paris newspaper of a paragraph 


| Stating that the French Government was about to make 


| sav evidence, Liebknecht asserted 








We have never supposed that the foreign | Stag of the result. 


the Austro-Hungarian Government was based | Government break off all relations with the two con- 


all for the obvious purpose of stirring up the German 
Government to a similar course, with the result of in- 
creasing the business of the company in question. To 
show that he was not making charges upon mere hear- 
that he had the 
documents to prove what he was saying, and had 
actually shown them to the Minister of War some 
months ago; and that the latter had instituted an in- 
vestigation, which substantially confirmed his charges. 

General von Heeringen, the Minister of War, who 
replied immediately, had to admit that there was some 
truth in what had been said, but he claimed that Dr 
Liebknecht’s statements were much exaggerated. In 
regard to the matter of the small arms and ammunition 
factory, his only answer was that the case was several 
vears old, and had already been mentioned in the Reich- 
(It did, in fact, occur in 1907.) In regard 
to the charges against Krupps, he admitted, too, that 
the agent in question has misled and induced some 
corporals ‘‘ and others’’ to supply him with informa- 
tion which they were under obligations to keep secret ; 
but the Minister denied that this information embraced 
military secrets essential to the safety of the country. 
Moreover, he regretted that Dr Liebknecht had chosen 
to mention these matters in the Reichstag, inasmuch as 
an investigation was going on which was not yet con- 
cluded; pending this investigation, he himself could 
not say more, but. would in due time inform the Reich- 
Answering the demand that the 


Stag. 


cerns in question, he said that it was impossible to do 


this, since the Government is dependent upon these | 


private firms for its military supplies. 


Since this debate occurred the Vorwdarts has printed | 


the letter of the small arms and ammunition company 


to a representative in Paris, and it fully substantiates | 


what Dr Liebknecht had said about it. The Minister 
of War gave later the company’s explanation of what 
‘t intended by this manceuvre—it wanted to find out just 
what the French Government was planning to do, not 
to influence the German Government ! 
greeted this lame excuse with derision. 
made a great impression on the members, and speakers 
from all parties have demanded that reforms be insti- 
tuted. > 
Company that its directors have issued a statement to 
the public in which they deny that their agent was 


The Reichstag | 
Both cases | 


It should be added in fairness to the Krupp | 
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m with any other money than his salary. | of war, and so that a root of all national discord 
, : eradicated. 





supplied by the rd 
Public opinion has been shocked by the revelations, and a | | 
it is demanded that a Government Commission be ap-| The charge brought in this speech against the Waffen. | 
pointed to inquire into both cases. It is urged in the | und Munitions-fabrik is supplemented in the [or 
Press that the arms and ammunition company, in whose | by the publication of the actual letter written in 


a - 


Warts 


; 2 1907 
directorate a number of the leading banks of the country | to an unnamed person in Paris. It runs as follows ; 
and some of the most prominent private capitalists have We have just wired you, “ Kindly await our lette: to-« 
seats, take steps to clear its reputation. in Paris.”’ The reason for this wire was that we s) P 


The principal points of Dr Liebknecht’s speech may | have inserted in the most widely read French newspapers. jf 


I 1 as follows :— possible in the Figaro, an article containing the following pas 
pe sees SP = sage :—‘‘ The French War Office has decided considerabl 


(;) That certain armaments works at Dillingen were owned | hasten the re-arming of the army with machine t 
by French capitalists, and that, therefore, the capital could not | order twice the number that was at first intended” | 
be considered peculiarly patriot ¥ We request you to take all steps to have an article of ¢ha || 

(2) That the Deutsche Waffen-und Munitions-fabrik had | kind indicated accepted.—Yours faithfully, t 
uttempted to get a false statement inserted in a French paper. | avreces Mommonewup Warr. 

(2) That Krupps had maintained an agent in Berlin to bribe : RIK 


War Office and Admiralty officials and obtain secret documents. | ] his letter is stated to be signed by two directors of 


(he light cast on the origin of war scares and the piling the company, Herr Paul von Gontard and Herr y. 
. . 7 ° > > ‘ > « > . , 5 ae +h, j 
up of armaments is so startling that we shall quote | Rosegarten, and to be numbered 8,236 in the private 


some passages from Dr Liebknecht’s speech in full :— books of the company. The authenticity of the letter 
\ . — bide eeeaieas swe recognised by the Minister of War, who was informed 
Armament contractors systematically suppty goocs to toreign » s . ee oeen Sil Bo 
countries, indifferent as to whether they will later be used for of it two years ago. Z In regard to the charg against 
the purpose of killing Germans. The Diullingen works are Krupps, a Statement is published, as our Correspondent 
actually owned in the main by French capital, and at thei | mentioned, which declares that a Berlin office 3 


Is 

general meeting the language of our old enemies, the French, y 
is em] loved 

A German armament firm did not scruple to promote the . : ‘ ee 

publication of an article in a French newspaper to the effect ordinate employee of the office has given small presents 

that French armaments were projected, so as to build up German | to subaltern officials of the War Office does not j 


t 


opinion in tavour of increases 1n the army, and to be neht its | the denunciation of Herr Liebknecht. The Reichstag 
wn pockets. T] s the way in which it is done. The biggest , . . 
wn pocket hat is the way in which it is « The biggs | ee Wednesday decided, against the votes of only the 
German armaments factory 1dk pts every kind of m inipuiation. C Sa 7 . + C : ; . I ; a 
The directors of the Krupp steel works in Essen maintained in onservatives, to demand a Commission of inquiry into 
Berlin until only a few weeks ago an agent named Frank, a the whole question of supplies of armaments, the Com- 
former artilleryman, whose business it was to make up to and | mittee to include members of the Reichstag and experts 
ribe the o se of the . ce and miralty. in o "Pa acai 7 
bribe the officials of the War Office and Admiralt: 1 order selected by the Reichstag. Herr Delbriick, the Minister 
to obtain secret documents, whose contents were of interest to eH 1 a ulead as itliaeel lil nthe ginal 
the firm. Information as to the results of negotiations about | O! the Interior, raion constitutional objec lions against 
prices demanded by other firms, or accorded to them, is particu- | a Parliamentary Committee of Inquiry, and proposed as 
larly sought after. The man presumably has money at his|q@ compromise that the Committee should include 
lisposal, so as t 1duce o ials to betray military secrets 7 7 : 
disposal, as to induce officials to betray military secrets. In members of the Reichstag, but should not be appointed 


he secret cupboard of I ‘ -witz in Essen, a higt si : ; ; ; 
oft ‘al ae S Benen een wt oe ben = thers — by it. Phe Reichstag, however, seems inclined to in- 
fully preserved. I have informed the War Minister of the sist on having its OWN Way In this important matter. 
particulars given to me. My attention has been called to the 
fact that the firm could easily get rid of any clues or persons ee 

who were inconvenient to it. The War Minister has in this 

utter done his duty; he has taken action, and not merely MARINE INSURANCE COMPANIES. 
against the members of the army, but also against civilians a d : : ach ; 

Enquiries are pending in the case of six or seven persons. WeE deal in this article with the reports Oo: nine marine 


necessary in order that the firm may obtain particular 


of interest to jit, and the circumstance that a sub- 


' tit 
USTITV 





These steps have been taken with commendable promptitude. | insurance companies, and it is characteristic of them 
er ) in high pnositi « have hee fe ste or framing oO ‘ . : : . , ¢ th 
Persons in high positions have been arre ted f r examination, | that they contain not one single reference » the loss 
ind the enquiry has fully corroborated what I have stated. The . «wen .. we . ee ae ce 1 ¢ 
cone ’ : . of the Titanic,’’ which is generally supposed t 
purpose of the investigation cannot now be endangered. In the ; - , i, Ral 
nterests of the German people, and of European peace, I must, | have overshadowed the whole of last year’s business. 
therefore, discuss this matter. If a firm writes letters to France | The reports are always brief to the point of reticence, 


el t 
Se sents ms ¢ le Ines 4 a site ’ : - ; . ae 
f the kind I mentioned, it also does what the firm of Krupp | but those of us who have not the opportunity of listening 
does, and if the firm of Krupp does what I stated, it is doing ' 


what the Deutsche Waffen-und Munitions-fabrik did. That is to the chairmen ” speeches would like to have ae 
lear. If morality has sunk to this negative level—there can | allusion in the reports to the course of business, = 
bé no talk of zero—we must be prepared for anything. Dillin-} perhaps some anticipation of the future of rates. Th 
gen equals Herr von Schubert, Schubert equals Stumm, and | marine insurance market is at present in a very in- 


; 
{ 
1 


1 


Stumm equals the / ; The Pest i 0 publishe } ‘ ane : : 1 
: the # n rgir published that teresting position, and there is no reason why th 


i bet I 


rt, +h 


irticle about the Morocco affair, in order to encourage the | } 
German Government in an active policy. Other articles fol.| figures of profit and loss should not be amplified >) 


“ : t 7 ae : : ’ a r . i lla. 
owed lhe war fever spreads. Was not the Poss first the | Comment in the directors report. [his vear te i 
or eng a. ie Sr staff clique, at whose feet the War] ports are surprisingly good, good not merely becaust 
Minister to-day lies? is 1 ot the Pest, too. whic! he a . ¢ hit 
eee ee ee, eee eee » too, watch, when | nast results are better than had been expe ted, bu 
peace was threatening in the Balkans, suddeniy discovered 


. ages oe sonats , re } S il en 
in February that a new danger point was developing in the because the indications of future business — ‘ 
West? Was it not, and is it not, the Pest which made much couraging, and point to a revival of prosperity ™ 
capital out of the occurrences at Nancy, and beat the big drum | marine underwriters. 


patriotism? . - oece -« 


‘ 
Oi 


1 
closed 


Ss art 


ccurrences as took lace at i . pial 
: ae Marine insurance accounts can never Dé 
reciprocally by a cértain section of the Press to urge further | Within a period of twelve months. Phe premium 
ee Press is well known. The Imperial Government has | results are those of a vear ago. At Lloyd's a year> 
consi¢ ; ine aie ee ee te ‘ears—that 15 t0 
relations with these army contractors—the Government was no | 2ccounts are not closed ’’ for two yea ws 
Yessy ht ris oy 
a tivity of State institutions for the benefit of private individuals | balance of profit for 1910, at the end of 1913 10 
pecaus he r mi: p «oe S rev: > s ,eErCeEccaTrw } . s ae a > yt 
ecause their maintenance is regarded as necessary in the} 1g11, and so forth. Companies, on the ot! 
ths, ane 
must be brought to an end. It is a compelling necessity that t the end of 
- . > - “ ~ a eles atl ' “d 
main clean. It is requisite that the Government should have | 1912. Consequently the reports recent!) publishe 
no more relations with firms which pursue such practices. I | deal with the completed figures of IQII and the pre- 
correctly in this matter. he War Minister has already de- liminary hgures of — The : -- case the 1032 | 
clared that he will break off relations with firms which pursue final, are the more important, but in this case riod 
s eri 
3 z : i ; ; ; e a ‘ _* . . sc7 ~ F ic 
a ee = o- —— change our policy, | of the ‘‘ Titanic’ and the other big disaster: a 
Z y OWN © the financial imprc r is- T ? ; 
. g : . propriety and dis-| overtook the market last year. We may ee 
. . . .< S ‘ 
armaments industry, at whatever cost, so that it may be possible | COMparing the closed and ascertained ae 
to eliminate a class interest which sigrfifies a constant danger ' With the corresponding figures of 1912 :— 


Nancy are regretted even in France, but are always utilised 
rmame . -_ " . ~ ° . . 1. + tofinit 
irmaments rhe relation between armaments and the German paid, but the risks continue, and the latest mnt 
lered it comformable with its duty not merely to enter int 
. . eNIeT} rs SI the 
coubdt uninstructed in these matters—but even to restrict the | S4V> that at the end of I9I2 underwriters 
rer hand, 
interest of war organisation. his much is obvious; this syster : , 101 
» tas system | mostly close their accounts after twelve mon 
the hands of the German Empire—to speak metaphorically—re- adjust the profit and loss figures of IQI1I at 
innot in the least reproach the War Minister. He has acted IgII figures, being 
dishonest methods. The firm of Krupp must get no more orders. | are more instructive, because they include the p 
honesty. We must as speedily as possible nationalise the whole 
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1911. 
i rsa ! 
| Profit 
| | Settle- Fx —" iintiniiens 
v Net Pre-| ments, te Percen- 
| Compan; miums.| &c. | Penses. _—— san of 
| | Amount. “Bre. 
| | mium. | 
LS | err_s _ —_______.. 
or £1 = 7 £ % 
| British and Foreign 471,598) 336,171 49,843 85584 181 
Indemnity ....---- 328,864; 248,063, 18,279 62,522 1909 
| London & Provincial 222,091) 219,506) 12,533.Dr.9,948 3-5 
Merchants’ .....-.- 256,138) 222,934; 16,747) 16,457 6-4 
Maritime .....----- 259,402) 235,659 15,894 7,849 30 
| Reliance ....+-++0- 128,675 94,506 13,681) 20,488 159 
le eccenuneee 355,331; 308,550; 21,732) 25,049 7:0 
1 Union .ccccccccces 472,026 401,282) 34,728 36,016 76 
| World .....- .eee--| 257,060) 215,340) 18,273 23,447 9-1 
 cccceeees 2,751,185/2,282,011 201,710 267,464 9:7 
UNDERWRITING Account, 1910. 
euiate. | Profit. 
Net Pre | ee. 
Company. ae ments, | enone. | Percen- | 
&e. Amount. | 48° of 
"| Pre- 
| mium., 
ae a i'e tb @t oT « 
British and Foreign! 444,964) 346,603) 41,300 57,061; 128 
Indemnity ........ 338,071, 271,258 17,658 49,155; 146 
London « Provincial) 253,885 243,313) 12,667 Dr. 2,096! 0-8 
Maritime ...... -+++| 255,507, 226,860 22,187 6,460; 2:5 
| Merchants’ ........| 250,222) 235,989) 15.638 Dr. 1,404 0-5 
| Reliance ..........| 126,457) 94,166) 13,423 18,868} 15-0 
iad iakicewed | $59,502) 302,308 20,811 36,383) 101 
World ....ssee+e0+| 257,295) 247,727, 17,173,Dr. 7,605) 2:9 
a 2,285,903 1,968,224 160,857 156,822) 69 


It will be seen from these tables that 


IGII Was a dis- 
| tinctly good year. 


: With the exception of the London 
|and Provincial, which had rather a heavy loss, every 
| compan} in the list made a profit, and the average 
| proht worked out at nearly 10 per cent. When we 
| remember the figures of four and five years ago, and 

|| the dreary list of balances on the wrong side, which 
| then disfigured our tables, we may congratulate under- 

Writers On a very satisfactory recovery and a return to 
happier times. Of the individual companies, the best 
| result in the table is that of the Indemnity, which 
| made a profit of £,62,522, Or 19 per cent. of its pre- 
| mium income. That is an admirable record, and it is 


| 


| Underwriting so well maintained. The British and 
|| Foreign, with a premium income of £471,598, also has 
good figures, and makes a profit of £85,584, or 18.1 

| Per cent. of the premiums. This is the largest profit 
/Ol the year, and it is the last of a very remarkable 
series Of good reports issued by this company. The 
Union—now controlled by the Phoenix—has the largest 
Premium income in the table, but the percentage of 
Proits in this case is not so high as the Indemnity’s. 
| The Sea Insurance Company, too, with £355.33! me 
Premiums, has a lower ratio of profit than last year; 
| but the Mer hants’, after a long spell of bad ‘luck, 
| makes 6.4 per cent. of its premiums, with the fairly 
handsome profit of over £16,000. Of the smaller com- 
panies, the World has improved its position consider- 
ee . : ome as though the amalgamation of this 
aa = . and the London and Provincial were working 
‘o the benefit of both parties to the contract. The 
ae “closed ’? accounts in the case of the London 
and Provin ial show a loss, but the 1912 figures are 
entinctly better, and a year hence the balance should 
aaa a ‘ Hitherto the company has been 
Will be say wekuaea and a change for the better 
we oe os points of finance may be noted before 
surance Co, wre, consideration of 1912. The Sea In- 
share, and ae last year paid out a bonus of £8 per 
the ‘ised — it to wipe off the uncalled liability on 
te dividen one now it is able to make an increase in 
‘Writing tha t is curiously typical of marine under- 
S ‘hat dividends should be raised just when 





eee 
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| panies ts certainly not deteriorating 


i +. 


two following tables the sums received in premiums 1n 


Sieins : a 
| Pleasant to find the company’s tradition of successful 
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underwriters are complaining most bitterly. The 
a SS ° e - 
British and Foreign—a <« ompany with a very strong 


financial position puts aside 4 200,000 to reserve, and 
a smaller concern—increases its reserve 


The finance of marine insurance com- 


the Reliance 
DY #,15,000. 
. . =°* 

Coming now to the results of 1912, we give in the 
19'2 and paid out in claims on 1912 account, and side 
= 2 1 . . » 
v side we place the « rrespond ng hgures of Igtit. We 
ilso add a table 


} : t ; f } 
snowing the percentage of tne pre- 


miums paid out in 








One YEAR'S PERCENTAGE of Losses to PREMIUMs. 





1906. 1907. 1908. 1909. 1910. | 1911. 1912. 
| % | % | % | % | % | % | % 

British & Foreign) 31:0 | 380 355 259 373 | 276 326 
Indemnity ...... ee oe ee «» | D1) 359 

| London and Pro- 
ee an a a aia 449 | 282 
Maritime ......| 31°99 291) 434 234 + 289) 296 30-2 
| Merchants’ ....; 324) 246 312 236 269) 226 | 28-4 
Reliance ........, 309 | 336 371 184 266) 239) 260 
DE acetvsseeeen 30:7 ' 326 31:0 23°77 257) 264 321 
PP cscosaens - os a ea me 328 338 
WOU etecteuces 29:8 | 244: 241197 301 ' 196 27°5 


| 
| 


| In the first two of these tables the most striking fea- 





ture is the growth of premiums by £470,000, or 
18 per cent. Here we see unmistakable signs of 


the new rate agreements which are turning the “* true”’ 
market into one combine, and fixing 
premiums by adding a fixed percentage to the pre- 
miums of the past year. 
doubt been enforced more easily by means of the ship- 
ping boom and the prosperity of shipowners who can 
afford to pay higher rates, but the market agreements 
are now so tight that very strong pressure will be 
needed to break through them after the boom is over. 


: first-vear ** claims for the past 
seven vears -- - 
First-YEAR RESULTs. 
Premiums Claims 
| 1911. | 1912. 1911. 1 1922. 
: £ £ £ £ 
British and Foreign ........ 471,598, 513,526 130,022) 167,140 
| ST: oc ccedonvucensees 328,863) 435,868 102,394} 147,820 
| London and Provincial...... 222.091; 244,320 97,890: 68,985 
I serene sens aaa du: 259,402 284.222, 76,865: 85,915 
| ccccccesecs eee. 123,337 251,536 57,808] 71,248 | 
SN. tn eceawiakaraean 128,675, 135,763, 30,729; 35,329 
DA Nateihatacwacds taudewe 355.331 404,144 100,746 129,821 
MD. dence hncidus decane 472,026 562,592 154,964) 190,530 
WTO insu nemaessenimaxine 257,060 256,524 50,265 70,544 
| eee oad Sa aaaliaca ated 
POU acndbdcewneetas . 2.618.383 3.088.495 801,633, 967,332 | 


every year = I 


The agreements have no | 


As it is, the higher premiums have practically counter- | 


acted the effect of last year’s disaster, for while pre- 


miums are less by 18 per cent., claims—in spite of the | 


‘* Titanic ’’—rose by only 20 per cent. In most cases, 
the ratio of claims to premiums was higher in 1912 than 
in 1911, but it was very considerably lower than in 
1908. The Maritime, for example, have a 30.2 per 
cent. ratio, as against 43.4 per cent.; the British and 
Foreign 32.6 per cent., against 35.5 per cent., and the 
Reliance 26.0 per cent. against 31.2 per cent. These 
figures suggest that rates have got to a point at which, 
given passably good luck, handsome profits might be 
made. At this time next year the 1912 figures should 
in most cases show a small margin on the right side, 
and when the period of big disasters is over the balance 
should be quite considerable. Altogether, the outlook 
for underwriters—despite their grumbling—is satisfac- 
tory, and in the next ten years marine underwriting 
may well prove a very profitable investment. The 
number of companies whose shares were on the market 
has been reduced of late years by their purchase by big 
fire and general insurance companies, but it may be 
useful to set out the yields on the shares now quoted 


to show the returns obtainable :-— 
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Year, 1911. Year, 12. 











Name. ;£\2 | . -|e8 .| Be 
: iS is lesisSai, ze|2%| ss 
ZS ZEicts Yield =eees! 25 
~~ Sc a ae or DH 
; <« < - 
ae x igs Bl &!%| £sa% es a) 
Indemnity Mutual Marine ... | 15, 3 164) 8 514 O 164 
Marine Insurance ..........- 25 | 15 42/6 511 9 45s 3, 6 0 0| 
p.s. | p.s 
Maritime Insurance ..... 10 2. 10 4h3 4 5 0 10 434 4 3) 
Merchants’ Marine Insurance . 10 2:| 73) 34.515 6 73 38/6 0 4 
Reliance Marine Insurance ..... 10  2/ 15 6 (|§ 0 O15 6%) ¢ 11 6 | 
Sea lnsurance ...............-, 10 10/lés| 18}@,4 5 O/lés) 18 | 4 4 3} 
p-s .8 fs | 
World Marine Insuranc: 5; 2} 5] i613 3 5| Wi7 5 6} 
One company has raised its dividend since last year, and 
in that case the yield is higher, but the majority of share 
prices have risen slightly, and vields are lower. 
THE SAN PAULO RAILWAY. 
San Pauto stock still fluctuates regularly on the cir- | 
culation of positive or negative rumours as to the inten- | + 
tions of the Brazil ee group with regard to the } 
line. At present the San Paulo is the only line from | 


Santos to Sao Paulo, and the Paulista, Mogyana, and 
Sorocabana lines feed it with export traffic. The Brazil | 
Railway is anxious to have its own outlet to the coast, 
and, as a matter of fact, holds a concession for a 
line from Mayrink to Santos, the « 
would provide a 


1 
Ve ould DOSSESS 


onstruction of which | 
almost as 
ion of the San Paulo itself. The directors | 
of the San Paulo have preserved strict secrecy as to the | 
aims or possible | Brazil group, of 
which they may be aware, but, at the meeting 
October, the chairman gave a very clear account of 
the relations of the San Paulo, the Brazilian Govern- 
ment, and the Brazil group, with res 


gard to the railway 
concessions affecting the question. He threw 


connection valuable as} 


r | } 
yroposais of the 


last 


ut a strong hint as to the willingness of the S Paulo | 
‘ 1. + on "The ‘ 1 } . 
o make terms. That was six months ago, and San} 


Paulo 


20 to the 


stock has risen in the meantime from 


i 


neighbourhood of 260—a rise for 


about 
which 

only 
been negot iations 


the advance of 1 per cent. in the 


partly 


dividend is 
responsible. That there have 


i 


j } 21) . } + } . 
| is hardly open to doubt, but shareholders are quite in 


, 


they have reached, and some are 
ring whather they ought not to sell at the pr 


ait Laat 


ark as to the Stage 
wonde 
level, 

As usual, the 
during the 
working 


¢ 7 2 . 
half-yearly report which was issued 
week confines itself entirely to 
during the 


professed to be 


the railway 
» period, and some market 
disappointed that it contained no 
subject of the rumours of the past 
Expecta ex- | 
chairman 


operators | 


* 


reference to the 
six months 
pressed of 


tions, 
definite 
next 

Che results of the 
in themselves, the 


however, are freely 
Statement from the 
week. 

half-year were 
rathe 
portion of 


same as int 


some 


| at the meeting 


not at all striking | 
receipts, which provide 


revenue, 


LO dis t 


DV far the preater ross 


having 


been just 
year of 


being 


about the 
IQII, 
made 1 


le corresponding half- 
the expected falling off in coffee tonnage 
up by higher revenue from other sources. 
Passenger traffic continued to expand, and provided | 


: 

sea tihen te, ins . Sa : 

nearly 4.30,800 more, which was just the amount of 
increase in the 


half-vear. What 
is of importance, however, is the financial situation of 
the system as a whole, 
of the line to withstand competition should another line 
be built, or to secure a good bargain for 
in the alternative. A glance at the 
company shows an astonishingly 
begin with. Its only current Ii 
£034,000, and there is an 

£59,186. These are 
accounts, and cash in 
£700,883. The assets 


total revenue of the 


for on it depends the ability 
shareholders 
balance-sheet of the 
good position to 
amount to 
income-tax reserve of 
covered by stores, outstanding 


liabilities 2 
Brazil, together amounting to 
then remaining amount to 

£:2,268,683, of which £:52,000 i is cash, £355,081 bills 
receivable, £1 »466,536 investments at market 

| and the balance is made up of stores 

| uncompleted contracts. 

| The capital account is over spent by £97,082, and 
in addition capital expenditure of £ 198, 3 379 has been 


| incurred on extensions and prov ided out of the balance 


value, 


in transit and 


ot 


| have 


by the 


| but 





I eeatesinihianenniamninnentemenmmnniscmmr a TCE A CE emer an - ” 
ge LL 


THE ECONOMIST. 


cts 


[April 26, 1913. 


EE EEE ee 


of revenue. This balance-sheet, however, onl; 


Dar- 
tially reveals the real strength of the position, ause 
it can only set out w hat in an industrial concern would 
be called the ‘‘ visible ’’ reserves, which have been pro. 
vided by retaining the part of the net revenue i an ad 

















of distributing the whole of it in dividends. The rate 
at which reserves have been built up in the last fey 
years from this source is shown in the following sum. 
mary of net revenue and dividends for the pas! five 
years :— 
| Deb. Int. Depr’ cat’n| a 4 
| x. Pref. Div. & of | ag Rate 1 
| ae ‘nue _Deprceat’n. Invstmts. OSE VE 
2 | & ts £ 
1908 ....| 639,147 | 143,750 ee 390,000 13 100.000 
1909 .... 884,664 | 143,750 ee 390,000 13 200,000 | 
1910 |...|747,158 | 143,750 | 30,122 (390,000 13 2coco9 
1911 ....| 783,174 | 143,750 24,007 390,000 13 150,000 
1912 .... 825,578 143,750 31,277 420,000 14 00,000 || 
The concealed strength of the company lies apart from 
these figures. The reserves accumulated from un- | 


divided profits have been invested in liquid securities 
not in extending the line or increasing the equipment. 
Yet the equipment and general condition of the line 
been much more than maintained, and all ex- 
penditure has been charged direct to the working ex- 
penses, so that it is not possible to say ih yw much has 
been spent over and above ordinary working and main- 
tenance charges. The company, however, has raised 
no new capital since 1899, when the line was doubled 
and extensions were undertaken in considerat f a 


fresh agreement with the Government. Lhe wth 
of the carrying capacity and earning power the 


only the last few however, 


following figures: 


line in years, 


TRAFFI 


Woods, 
> 
Passen- 


gers. 








No. —— Salt. Export. General. ( . Tota 
fons. | Tons. Te Tons T 

| 1906..' 1389.867 704,179 | 35,036 633, 102 i 9 
77.. 1,606,268 €67,356 | 44,529 730.6 12 
1908.. 1.67247 570,070 38.231 45,952 679,660 34,35 
1009. 11620.884 749.695 40.248 55,832 713,938 116 8,085 2 4254 
| 1910 | 1,858,722 5ié 45.584 50.60 779.691 ; 96,57 * 2,103,889 
| }911.. 2.4°8,664 ) 52.991  §C,383 858, 21¢ Jil Ho 2,564 2be 
| 1912..| 3.096.493 570.°85 47.795 63.858 1,058,231 239,42 841.586 2.80 

Rates have been revised and reduced once ty _ 


not 


has 
annexed comparison of gross receipts for the past Hv 
years :— 


revenue suffered, as is clear from th 


RECEIPTS. 

x tai 
Passengers. Merchandise Sundries). 

£ £ - . - "A' 

a 141,200 .. 1,423,670 .. 1,642,004 
BOP viccucas 145,606 .. 1,706,504 .. 1,940 694 
PLE 177,944 1,539,097 .. 1,8l/o1t 
SPER ania bere 222,439 1,659,250 .. 2,008 52 
ISIS .iseccas Bee 1,776,553 .. 2,220,990 


The total capital of the company is £,0,469,4 


_ in 1912 gross receipts exceeded 30 per cen - 
‘apital liability, a very high ratio even for } 
Pelase a more instructive way of showing how al 
policy of keeping down capital is acting 1s prov a 


stock inventories. Thes¢ 
the 


by the rolling 
seven years _ show 


following :— 














a8 28 28 | gf 3= 
- § rs 3 (a 3 5 oP = 3 = 
December 31— No. No. No. No No 
1906 ss. Br | a8, 19 | 2651 | 50 2.951 
SE iehiecaes 85 | 18 125 2.781 50 3 304 
SO féntaccst 18 132 2,981 | 50 ; 320 
Ee a 18 135 2,986 | 7 = 34] 
IO sx.s.. @& 18 136 2,986 70 3 502 
I canst SB 4B 141 | 3,156 70 | 3620 || 
1912 ........ 99 | 18 156 | 5, 237 i bn | 





‘hus in the past seven years not only has the 


» put 
stock been adequately maintained out of revenue, 


——————— 





rolling i 


| 
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700 vehicles, including 18 locomotives, have | The exceptionally high total of £2,016,405 for 1909 


| nearly : ° & 
| been added to the equipment of the line. | was swollen by a profit of about £900,000 on the sale 


It is evident, therefore, that the capitalisation of *he | of investments. That year saw more activity in the 
company does not represent what has been spent upon | Kaffir market than has been seen in any year since. 
it or even what it Is worth to-day, making full | The holdings of the company in various concerns are 
‘allowance for depreciation. Why a policy so ultra-| valued in the balance-sheet at £.3,689,407, on which 
conservative has been adopted is revealed by the | the return works out at over 30 per cent. The detailed 
‘terms of the concession, which provide that the | distribution of investments. together with the dividend 
Government may buy the line in 1927 on the basis of | paid by the various companies, is shown in the follow- 
‘the dividends of the previous five years. Its effect is | ing table : 
to place the San Paulo in an unassailable position as | Dividend. Aetieidl 
regards competition, for it could reduce its rates to | Holdings oy £ 
a point where a competitor would be unable to earn | 92,523 Modderfontein B. Gold Mines...... 20 .... 18,505 
anything on the capital expended. San Paulo stock- | 25,670 New Modderfontein G. M. Co...... 27% .... 25,537 


“- . . 55, - Ss : > oO ie ary 5 
therefore, can afford to wait for something | 269 + Hast Rand Proprietary..........+. 25 sees 13,799 


holders, 


Rose Deep ........ Seen teeneneees 45 .... 121,151 





| definite in the shape of an offer from the Brazil Rail- | 282,595 Geldenhuis Deep ..............-. ae? cies 42,389 
| wav, for if that company wants a line to Santos it | 115,558 JupiterG.M. .......... satenhcken 5 5,778 | 
would obviously be cheaper for it to buy the San Paulo | ae Nourse Mines ......... pascungeses scm 58,137 
it a price even above the present market value of the ana Vity Deep........ seaimnde teeeeceeee 12h woes 25,805 
basi a " ; 1 ild P ane li = | 25,720 Wolhuter Gold Mines Seececenocece Te eece 4.15] 
ee ee ee ee | 45,347 Village Main Reef ............004. 70 .... 31,743 

| 114,990 Village Deep ............ wean 7 20,123 
acres | 588,450 Ferreira Deep........cceceesecees 424 .... 165,378 
852,277 Crown Mines ............ceeeeees 110 .... 468,752 


RAND MINES AND CENTRAL MINING | 39,782 Main Reef West..........seeeeee: : 4,973 
CORPORATION. on Bantjes Consolidated Mines....... «> SD eaes 9,162 


27,017 Durban Roodeport Deep ......... je) ee? aan 12,677 
. 4 2 y ° 9 lataric Jal) . Tas » ’ > . 
THE dissolution of the famous firm of Wernher Beit, | 12,000 Vi < a Falls and Tra — Power, 
se ‘ : ‘ ; ; per Cent. CUM. PFEl. .ecccece ee eeee 
which was finally accomplished at the beginning of | 5,222 Booysens Estate..... haba 
aa Sooysens Estate...sseseeeeeseeene 
i912, was preceded for several years by the gradual 22,463 South Deeps ......... rere ey dew du “oer es 
rae ' : : : ; 4,250 Turffiontein Estate....... eae Aceh nis aia “a 
breaking up Ol that firm’s great interests. In igti the 82,125 General Estates 5 1106 
bulk of its South African interests, together with those 5,758 Pretoria Portland Cement ........ a ~ ‘pea 2,303 
Sundry shares........ khaweuekeden ie paral 150 
wer by the Central Mining Corporation, and a large 1,035,119 


part of its Rand shareholdings by Rand Mines, Limited. 
Most of the directors of the two firms mentioned joined | 
the board of the Central Mining Corporation as par- | 


It will be seen that Crown Mines is by far the most 


important of the subsidiaries. Of its progress in 1912 


| 

, 

of H. Eckstein and Co., of Johannesburg, were taken | 
| 


} > ng ne ‘ ot ‘ ° ee . r rr } : ; 
| ticipating directors. These two South African mining oe Sane ele: Sheees ‘aaee aS 
| companies have recently published their reports. Up 
| to last year it was the custom for the general meeting 
|| of Rand Mines shareholders in Johannesburg to follow | 
|| closely upon the publication of the reports, but in 1912 | 
|} an innovation was introduced, the general meeting 

being postponed until June, to give European share- 
holders a chance of studying the reports and exercising 


| expansion and development in connection with the 
amalgamation is now practically complete, and a larger 





scale of operations with higher profits is assured.’’ 
This augurs well for the future profits of Rand Mines; 
but the optimism of the directors is by no means con- 
fined to one subsidiary. ‘* Several companies,’’ says 





| the report, ‘‘ carry forward substantial cash balances, 
“er or} ad land as recent capital expenditure programmes have 
their tino riohte cc whe > ae « ‘ > , to . - 
their voting rights. This change has apparently be | been nearly completed, improved profits are expected, 


= 


come an established custom in the case of Rand Mines 


' ‘ " ie ; ; and larger sums should be available in a number of 
but the Central Mining Corporation still holds its 


ew oe | instances for the payment of dividends during the year 

thet in May. , 1913."" The balance-sheet discloses a very strong 

} Ie interect ; > , . sme fem + ameren ax ~ * . . : J — 

| The intere 2 of the two companies lie in very simi] | position. In 1911 share premium, £2,061,740, raised 
directions, and - re etc . me « . ance of ‘ : , : 

tions, and the reports of both show an adv ince Of | Gn the issue of 259,330 shares, was written off the 

| profits. Let us take Rand Mines first. Che profits 

jor the vear ending December 31 1912, were 
“si > S45 yle, ail ; a on 7 ‘ 

‘1,138 /  . . he ntral Mining and Investment Corporation 

41,135,382, an increase of £20,974 compared with Phe Cent 1M =S cera I - 

| cannot rival Rand Mines as a high dividend-payer, but 


assets acquired in exchange for the shares. 
| 

4 

the previous year. This result is accounted for by an | 
i 


increase in profits on investments sold of £42,494, and | the former has to pay dividends on a capital ten times 


| 4 decrease in ‘‘ other profits ’’ of £21,520. The cash las large as that of the latter. orporat 
and cash assets at the beginning of the year were | indeed, suffered severely from overcapitalisation. Its 
£952,643, and this sum, added to the profit for the capital was reduced from £,6,000,000 to £,3,000,000 
car, gives a total of 41,821,025. Of this total, net | jn December, 1908, by paying oft capital to the extent 


The corporati yn has, 


{ : 
~~ 





} expenditure on investments account absorbed | of £4 per share, representing capital in excess of the 
4,127,460, and dividend at the rate of 220 per cent. | company’s wants. This was done by the issuing of 
41,169,297, leaving a balance of cash and cash assets 4} per cent. debentures at par (since redeemed). The 
| o £:524,268 to be carried to the next account. The ie £4 per share which was not represented by assets 
} ee ers profits ; consists | of interest = share- was written off, thus reducing the shares from £.20 to 
| following i: ‘ pea Semneve en oe £12 each. The capital was increased again in 
| total profits a page ne tr more a hase 1911 to 4. 5,100,000, at which it stands now. 
Lot ohts a . = > eg ~ ce ~~ « : —o* s 
IQOI :-— ee ae ee This increase was necessitated by the acquisition of 
. Wernher Beit interests. However, profits of over 
| “Other Total Dividends the Wernher Beit intere | ; - eee 
Profits.” Profits. Paid. £300,000 have been steadily earned. ast year’s net 
| Tone. £ £ £ profits are a long way below the 1910 figure, but show 
— aes - $28,673 .... 969,362 .... 253,564 an advance proportionately on the earnings of the pre- 
Tinasae - WERT. .... BIN .... WIM ; ’ ; ig Ps rc 
| 1903...... 269136 .... 964136 .... nil ceding financial period. Net profits and dividends since 
a 429,317 .... 929.826 .... 448,989 1909-10 are shown below :— 
No hein » 490,314 .... 667,798 .... 448,989 aE Dividend 
— 576,712 .... 518,677 .... 808,180 widen 
sseeee 657,248... +» 583,685 ee sa ry 
1908..°1°. sanoaz 1221 1.010880 1... _ 863.079 Net Profit. — 
1909...... 1,133,624 .... 2,016,405 .... 1,600,977 Period Ending— £ Rate. anion 
1910...... 1,065,501 .... 1,134,048 .... 1,026,666 June 30,1910 ........ 418,106 .. £l pershare .. 
1911...... 1,057,708 .... 1,117,409 .... 1,169,297 Dec, 31,1911 (18 mos.). 446,837 .. 16s ,, 264,083 
1912...... 1,036,188 .2.. 15138;382 :... 1,169,297 Dec. 31, 1912.......... 319,954 .. 128 ,, +» 256, 
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Of the Corporation’s gross revenue of £381,238 last in the Underwood measure of last year. The rate to-day 
year £319,803 came from dividends and commissions, | 15 equivalent to about 44 per cent. ad valorem. \an: 
. s* -t . * . i ” " - 
the shareholdings being distributed over a very similar | other adjustments of the same sort have been made. 
. ; : . p i Et : "hj it 1 ith - ar: 4 “ } ae a 
field to those of Rand Mines. Apparently an extension of While it is dificult to summarise a long and complex 
the area of operations is contemplated, for the report | measure of this kind in a short space, the salient pojp; 


its 
states that the Corporation has undertaken, in conjunc- | may be pretty clearly understood. The schedule 


en We deal- 
tion with others, the development of oil properties in | Ing with chemicals, drugs, oils and paints is maintained 
Trinidad, and that other oil propositions are under con- | on much the same basis as in the reform measure of |ast 


dbration. year, but is carried further along the same lines. |; 
Last vear, then, was a moderately successful one for represents a material, although not an extreme redyc- 
Rand,companies. The labour question, of course, still | tion, the average rate levied throughout the schedule 
presénts difficulties, shortage of native labourers, and | being now probably somewhere in the neighbourhood 
a consequent rise in wages, being recorded, but the | 16 per cent. ad valorem, as against, Say, 23 per cent. 
scheme for the pooling of labour adopted by all the | or 24 per cent. under the existing law. The iron ang | 
leading Witwatersrand companies is apparently im- | steel schedule, which includes all metals, has received 
proving the situation. The total number of native 


} 
| 
| a rather severe reduction. Iron ore, steel rails. a; 
labourers employed in the mines by members of the Wit- other products go to the free list unreserved], 


oO! 


nd scsse 
watersrand Labour Association rose from 180,739 in| the general reductions throughout the schedule wij 
September to 191,316 in December, and the total has probably leave about 22 per cent., as against s 
risen to well over 200,000 since the beginning of the | per cent. in the present law. In the schedules deali; 
vear. Another problem—that of miners’ phthisis—has | with tobacco, wines, and spirits practically no cha: 





} 
~ j 
been actively taken up by the Government, and special | has been made ; but the rates of the present Act, high |} 
regulations have been imposed, which involve heavy | as they are, have been retained on the ground that thes 
costs to the companies. It is satisfactory to note that | are good producers of revenue. Very much the same js |} 
the steps taken have already led to an improvement in | true of the silk schedule, which is kept at a high level || 
the health of the labour force. on the ground that it is a luxury and a good reve; 
Our final table shows the movements in the prices of | producer. The rates in this schedule, however, are c 


the shares of the two companies, and yields at latest | verted for the most part from a specific to an ad val 


’ 
yn- | 


| 
rem 
ACT) | 











prices :— basis. Whereas the old rate was reckoned equivalent to | 
Divipenps, Prices, YIELDs. an ad valorem of about 50 per cent., the new one will | 
-- —_—_—>=7—— | probably figure from 45 per cent. to 48 per cent. | 
Year, 1910./Year, 1911. Year,1912. Sei} = Possibly the most interest in the whole revision attaches | 
Mame s),.i¢1f.i8.1..1 eI 5 yiela. | to the other textile schedules, particularly wool and | 
a S 2 S6' so] S56} #6) Sj] ~~ <i : . a es) 
ea?) $2 28 $2) 2% es = Z| gm} cotton. The woollen schedule, with its free wool, is the 
Se Se Se) oe Sal al al & atenetes j a : : yy 
ee el tal most strikingly changed list of duties in the whole Bill. 
= = = os } S*. t 
a ame a — ee | Se i ee |S i 7 2 > ee 2 7S. se 7 —_ - a PO. a . °. f 
(lel Tes a Yet there is nothing like “ Free-trade ’’ about it, for 
Rand Mines (5s) .......... 948 8a, 842, 684) Ta) 584) 220 | 
Coens. ee —_ & 17} 15a) 15g! 99/113! 83/ 5! 103/511 9| intermediate rates on the various products on their way 


from the crude wool to the finished fabric. Still, this is 


Since a period of activity in 1909 there has been nothing | 4 remarkable change from a tariff which to-dav gives 


approaching a Kaflir ‘‘ boom.’’ Labour problems and 
increasing costs of production have served to keep the 
market depressed. If the exceptionally optimistic views 
expressed by the Rand Mines’ directors are justified, it 
would not be surprising to see an outbreak of activity 
before long. In the light of the recent report, the vield 
of over 7} per cent. on Rand Mines shares is certainly 
attractive. The optimism of the report ensures that 
the speech of the chairman will be awaited with more 
than ordinary interest. 


g 
more than 90 per cent. protection on the average to 
woollen goods. As for cottons, they have been marked 
down even below the rates of the Underwood Bill of last | 
vear, the highest duty on fabrics being 30 per cent. savi 
for certain specialities, which constitute but a small part | 
of domestic production, and are in some instances given | 
a slightly higher rate. 

Lumber is placed on the free list along with wool, 
iron ore, and a good many other necessary articles, the | 
free list as a whole being very greatly enlarged. On 
= ee the other hand, some articles heretofore free have been 


| 
' 

| 

i 

| 

7% |714 6| the rates on fabrics run as high as 45 per cent., with 
{ 

| 

| 





shifted to the dutiable list, on the ground that they | 

THE NEW AMERICAN TARIFF BILL. were luxuries, and as such ought to pay a reasonable 
(FROM OUR WASHINGTON CORRESPONDENT.) amount of tariff duty to the Federal Treasury. One 
WasHINGTON, April 14. of the most conspicuous examples of this kind ts 


Even better success than was expected has been realised | precious stones, which are now to bear a tarilt of | 
in the development of the new Tariff Reform Bill, which | 10 per cent. ad valorem. On the free list have been 
was presented in the House of Representatives on | placed a good many necessities of common use whose | 
April 7th by Chairman Oscar W. Underwood, of the | prices have reached excessively high levels in recent )) 
Ways and Means Committee. Very various predictions | years. Among these are meats, grains of certain } 
had been made regarding the probable contents of this | kinds, and other items, which figure largely in the |} 
measure, and not a few persons had expected that it | ordinary demands of the household budget. Altogether | 
would be likely to represent the views of the extremely | the Bill, despite some rather serious defects, largely | 


| 


moderate tariff revisionists. There is considerable in- | in matters of detail and routine, which will doubtless | 
ternal evidence that up to about March 4th the Bill was | be corrected, is by far the most considerable step || 
being drawn upon decidedly conservative lines, and that | towards a real revision of duties that has been taken 
President Wilson’s personal influence during the first | or proposed for a great while past. As yet the Bill | 
month of his administration was seen in a marked read- ; 
justment of the duties. Some duties were lowered, and 
a few which were considered to be so low as to put them 
out of harmony with the general trend of the other 
rates were raised. A typical instance of this latter kind 
was seen in the case of sugar, which is liable to duty at 
$1.95 per 100 lbs under the present law, but was made 


aad centre 
: : ably to be expected. As in times past, the real centr 
absolutely free in the Underwood measure of last year. ; 

This now appears dutiable at a rate of about 25 per 


‘ : : o ; already 
of strife will be found in the Senate, which has oe 
, a> ' »xhibi ‘ery ile disposition toward the measure 

cent. below its present level, with the understanding Ses Satya Snponeen 


. -s with 
: oe. cm -9 direct talks wit 
that at the end of three vears it shall be placed on the President Wilson Ras had one or tw to convince 


. } 
: ° aera c | 
has not succeeded in emerging from the Democrats 


caucus of the House, to which it was sent as a pre- 
liminary step, in order to get a binding party agrec | 
ment on its behalf. That it will do so within a day 
or two, and that it will be debated and passed in the 

House of Representatives before May tst !s reason- 





free list. Another illustrative example of the methods | the members of the Finance Commuttee, arty’s 
followed under the leadership of President Wilson is | them that it is neccesary for the sake of the eof its 
seen in the shifting of raw wool to the free list, not- | reputation, and in the interest of the ane ne 
withstanding that it was made dutiable at 20 per cent. ! political pledges, that the Bill should be adopted ! 
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ractically the condition it assumes in the House of 
Representatives. _ That he will yield so far as to 
rmit the correction of defects and doubtless the re- 
adjustment of such rates of duty as are found to be 
out of proportion or inharmonious with the general 
trend of the measure Is not to be questioned. A fierce 
| struggle between him and the representatives of pro- 
| rected interests who have been endeavouring for a 
jong time to develop a sufficient following in the Senate 
| will, however, be inevitable, since those who are now 
| enjoving special protection will not capitulate without 
| enj0) 





a struggle, and they are already moving upon Washing- 
!ton in force, for the purpose of opposing every move- 
ment toward more reasonable rates of duty. 


| strength since he took office than was expected. His 
‘novation of reading his opening message to Con- 
‘| cress, instead of sending it by messenger to be read 
by a clerk, was favourably received by practicall, 
everyone except the members of Congress. In general 
there has been broad public support for the Whit 
| House policies thus far announced, and should the 
President be able to maintain this favourable public 
attitude, and to continue with the same success his 


President Wilson has developed even more political : 
! 


plan of compelling open and straightforward legisla- 
tive action, he may yet rival President Roosevelt in 
popularity. His task, however, is infinitely more diffi- 
cult than that which fell to the lot of Mr Roosevelt, 
inasmuch as the latter had to overcome only the mort 
| or less specialised opposition of those who were anta- 
| gonised by his policies, while President Wilson must 
| meet the very extensive hostility of the communities 
|| which have been corrupted by over-protection for many 
| vears past, and whose only test of statesmanship at 
Washington is the dollar. 

|| Should the proposed measure succeed in making its 
| way to the statute books without very material altera- 
|| tion, it will doubtless bring a considerable enlarge- 
ment of foreign trade. Importations will be at least 
somewhat greater than in the past, and commercial 
| relations with other countries ought to be very dis- 
t} tincth Success with the tariff will, more- 
over, lead to the initiation and probable passage of a 
|| number of other acts of legislation touching upon im- 
Conspicuous among these will be a 
Currency and Banking Bill; and probably further legis- 


advantaged. 


|| portant issues. 


' . . . . . 
on directed against monopolies and combinations. 
|| The gloomy side of the situation is seen in the possi- 


| bility that President Wilson may fail to secure the 


|| adopt ( t satisfactory tariff, and may be driven 
either to accept an inadequate measure, or, like his 
iredecessor, Mr Cleveland, permit a Bill to become 


1894, without the 
whollv unsatisfactory 


aw, as did the latter in 


signature, notwithstanding its 


racter. Such a result would seriously damage Mr 
i . . . . 
Wilson's prestige, and would almost put an end to his | 


dictator of progressive legislation. It ts 
herefore not too much to say that the next four 
! ring which the treatment of the Tariff Bill 
decided, are unmistakably a critical period in 


| Current American history. 





BRITISH ARMAMENT COMPANIES. 


i) IS w of the interest aroused by the revelations 


|| 2 Germany, it may be worth while to set out the 
{| Capit ls of the leading armament firms in this country. 
| = are not numerous, there being five concerns of 
| : size, of which Vickers and Armstrongs are easily 
| greatest. Both these are increasing their capital, 

| “"mstrongs by £'2,000,000 and Vickers by £740,000, 


and 
} 21g the Ss 


additions will bring the total share and 
‘ure capital of the two concerns to £.9,512,500 
and A®,588,500 respectively. Vickers, however, have 
| “ ‘airly large interest in Wm. Beardmore and Co. The 
als of the concerns, with recent dividends and 


some fur} ~ . 
‘¢ further notes for the benefit of investors, are set 
Out below - 


| debenture 


total capit 


Do 5% Cum. Pref. (£5) . 500,00 are held by Messrs Vickers 
Do 44% Ist Mt. Debs. Red 836,600 DivIDENDS ON ORDINARY SHARES, 
Do 5 % 2nd Mt. Debs. ..| 866,400 Year 1906.... ag, ae 
—- — Years 1907 to 1910 ‘ nil 
3,703,069 Year 191).... essuede a ae 
SO Sih henkasabens 5 
| Brown (John) & Co., Ord Recent dividends on ordinary shares |] 
£1, with 15s paid up 870,000 (free of e-tax up to 1910-11 |} 
Do £1) fully yaid..... 953,000 inclusive 
Do 5 % Cum. Pref. £10 1,750,000 Years 1907-8 .......... 10 
Years 1908-9 to 1910-11.. 74% | 
3,573,000 | eS Th % | 
Cammell. Laird, and Co.., The latest dividend on the ordinary shares |} 
i 


Executive | 
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iad : Amou 
Description. f ‘a Notes. 
Capital 








Present | 
| 


£ DivipENps oN Oxprnaky SHARES, 


Armstrong (Sir W. G), For 1907 ...... 15% 
Whitworth, and Co For 1911 . 124% 
TE séctaucs -e+s-| 3,210,000 For 1908-1910 . 10 % each year. 
Do 4% Cum. Pref. £5 ..| 1,000,000 For 1912 ...... 124% ; 
Do 4% Mt. Det Stk By resolutions passed at the annual 
Red. bs devenseceetes 2,500,000 general meeting, held on April 14, 19153, 
— £802,500 will be taken from reserve 
6,710,C0CO = fund and distributed to shareholders in 


ordinary shares 
That 2,000,000 5 % second preference 
shares £1 be created 
Chese additions will make the share and 
; lebenture capital £9,512,500. 
Beardmore (Wm.)&Co.Ord. 1,500,000 About one-half of each class 


f shares 








Ordinary £5 ....... .- 1,197,670 was 24 % actual paid in October, 1907 
Do 5 % Cum. Pref. (£5). 1,225,225 The preference dividend is 24 in ar- 
Do 4% Debs. lst Mt. . 500,000 rears. The following dividends on the 
Do 44 % Mt. Deb. Stk preference shares have been paid :— j 
rrr al 400,000 Th , for 1910. | 
Do 5% Mt.Deb.Stk. Red. 800,500 74 for 1911. | 
10 “., for 1912 


4,073,395 

Coventry Ordnance Works 
Ordinary £! ......... 

Do 5 % Cum. Pref....... 

Do 44% Ist Mt. Deb. Stk. 


i 
i 
00 % of issued share capital is held by | 
John Brown and Co. 
100,007 |25 % of issued share capital is held by 
Cammeli, Laird, and Co } 
25 %, of issued share capital is held b | 





Fairfield Shipbuilding and Engineering 
Company. 
For the year 19043 


bskuchedsaanaana ae 148,5°0 nary shares; for the years 1905 to 1910 | 

Do 6 “4, Cum. Pref., £1. 198,500 | nothing paid on ordinary shares; for | 

Do 5 % lst Mt. Debs. .. 160,000 the years 1911-125 % was paid on ordi- | 

Do 54% 2nd Mt. Debs.. 100,000 | nary shares j 

DivipeNps ON PrRererence SHARES } 
607,000 Year 1906 .... ice OD } 
— Years 1907 to 1909.. nil | 

6 % May, 1910 } », a eer 
15%, May. 1911 - The clearing up 
15 %, May, 1912 } Cons 
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Vickers, Ordinary £1.... 
Do 5 % Non-Cum. Pref 
ar 
Do 5% Non-Cum. Pref. 

eee 5 
Do 4% lst Mort. Deb 

Stock Red. eed 
Do 44 % 2nd Mt. Debs 


3,700,000 Share capital to be increased by resolu- | 
tions at annual meeting to £5,940,000 by 
750.000 the creation of 740,000 new ordinary 
shares £1 at’ 30s to holders of every | 
750,000 five existing ordinary shares. This 
will bring the total share and debenture | 
1,250,002 | capital to £8,588,500 | 


DIVipENDS ON ORDINARY SHARES, 


Red ; anid ais 531,100 15 % for year 1907 i 
Do 5 % 3rd Mt. Dbs. Rd 867,400 10 % for each year 1908 to 1910. i 
—-- 10 % for 1911. 

10 % for 1912. 


7.848.500 


Whitehead Torpedo Wrks 
i = ha cecal 735 
Do Debenture Stock 56,000 


56.735 


A Business Note on Cammell Laird appeared 
position of Vickers 
on March 20th, and 


Economist of March 22nd. I he 
was dealt with in a leading article 
Armstrongs on April 12th. 

The 
two leading « 


‘ 
absorption of thei 


notice able feature of the finance of the 


at the 


most 


ymMpanies present time is the 
. 


foreign branches. ' | 
concerns in this country will be increased by the new 


issues of Armstr6ngs and Vickers is shown by the 
following table 
Total Share Totals with the 
and Newly 
Debenture Created 
Capital Capital. 
Description. £ £ 





Armstrong (Sir W. G.), Whit- 


| worth, and Co. .......... 6,710,000 .... 9,512,500 
| Beadmore (Wm.) and Co....... 3,703,006 .... 3,703,000 
| Brown (John) and Co. ........ 3,573,000 .... 3,573,000 
Cammell, Laird, and Co....... 4,075,395 .... 4,073,395 
Coventry Ordnance Works .... 1,400,007 .... 1,400,007 
Thornycroft (John I.) and Co.. 607,000 .... 607,000 
Vickers....ccccccccescess we. 7,898,500 .... 8,588,500 


Whitehead Torpedo Works.... 56,735 .... 56,735 





The total capital employed in 
armament companies in 
the United Kingbees. wecee 27,971,637 .... 31,514,157 


One of the most curious auestions for investors and 
students of the armament problem is what would happen 
‘f Great Britain chanced unfortunately to be at war 





| 
| 
» Was paid on ordi 
| 
i 





working capital in extensions and 
How the total capital in armament 
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fith a country in which a British armament firm has 

established a large branch factory. Would the branch 
be confiscated under existing law, or would the 
company be able to make money and abnormal profits 
at both ends, so to speak? Another point to be re- 
marked are the subtle ramifications which unite the 
leading armament firms to the Admiralty and other 
departments of Government. From a shareholder’s 
point of view the policy of attracting public servants 
into highly paid directorates is considered excellent ; 
because it is thought to guarantee favourable treatment 
in the public contracts on which high dividends so 
largely depend. In this respect Armstrongs have been 
of late specially fortunate, having secured Secretaries 
of the Treasury and the Imperial Defence Committee. 





Notes on Business and Finance. 


Mexican Troubles.—The latest news from Mexico 
shows that the position in the first week of April was 
still very unsatisfactory. For example, a band of 
over 3,000 Zapatistas had attacked and taken three | 
small towns in the State of Morelos, after some rather | 
severe fighting. Unsuccessful attacks had also been | 
delivered by insurgents on some towns in the State of | 
Durango. <A mutiny of carabineros was announced | 
from San Luis Potosi. General Ojeda had suffered a 
reverse at the hands of the rebels in Sonora. Another | 
uprising of rebels with many depredations was re- 
ported from the State of Guerrero. A small band had | 
been routed by Federal troops in the State of Puebla. 
In Santilla it was said that order had been restored and 
business was recovering. There had been sharp fight- 
ing with rebels in the State of Mexico at a place called 
San Francisco Soyaniquilpan. On April 1st the pro- | 
visional President of the Republic, General Victoriano | 
Huerta, read the Presidential Message to the Mexican | 
Congress, and then delivered an informal address, | 
which aroused unbounded enthusiasm. He addressed | 
them, not as deputies and senators, but as brothers | 
and fellow-citizens, begging them to help him to 
restore peace and order. He spoke as a Liberal, a 
Catholic, a good soldier, and an Indian, and called 
upon all to work for the fatherland. He concluded: 
‘*Now, amid these difficulties, these dangers, these 
reefs about the ship of State, I swear to you, on my 
honour as a man and as a soldier, that there will be 
peace in the Republic, though it be bought even at 
the cost of my life.’’ 
from the United 
direct 
Federal troops south of that place had enabled the 


nee CLE 


i 


States were able to come by the 


repair gangs to rebuild and “‘ crib’’ the burnt bridges. 


The railway had also been restored to El Paso. <A 


. : ‘is | 
day or two after the President’s speech, the Minister | 


of Gobernacion admitted to the Press that the Govern- 
ment had lost hope of a peaceful settlement with 
Zapata. The Minister said: ‘‘ Now that Zapata sees 
the revolution in the North continuing, he will probably 
Stay in the field, and continue to live at the expense 
of peace and order.’’ This is a queer mixture of news, 
but it may give our readers some idea of the size and 
distractions of this vast and semi-barbarous country. 





The Mexican Railway Half-year.—In spite of the 


disturbances in Mexico, the revenue of the Mexican 


Railway was some $216,000 greater than in the corre- | 
sponding half-year of 1911, but this was because suffi- | 
; cient time has elapsed for comparison to be made | 


with a disturbed period. As it is, however, the receipts 
of the half-vear exceed those of the second half of 1910, 
which was the best December half-year in the history 
of the company, and as the ratio of working expenses 
has been continually declining, net revenue for the half- 
year just closed was only exceeded in the June half-vear 
immediately preceding. The following table shows the 


comparatiy e results of the December halves of the last 
hve years :— 


i that the 


On the day of this speech trains | 
route from Monterey, as the activity of the | 
} 





al 

1908. 1909. 1910. 911. | 9p 

| @ $ | 2 ~ a 

Gross revenue ...........- 3,444,454 | 3,902,009 | 4,217,727 | 4,053.09) | « os 
MARAE ccsbacccowedcccse: | 2,094,294 | 2,105,227 | 244/903 1907 scq ke 
| GOB %) | (540 %) | (09'%) | a7-1°e) | Gry 
i £ £ i ab £ é , 
OR SOUNEING © ov incckéesnns 140,759 | 188,852 | 216,585 | 220.857 | 927 »- 
Deb. int. & sinkingfund,&c.) 60,00} 72,357 | 73,750) 72:79 ~~ 
ist pref. dividend........ +-| 102,168 | 202,164 | 102,164) 1o2'les ge ne 
2nd pref. ....eecseeee-ese-| 8855 | 14,547 | 301369 | 30,353 | SoS 
| G3%) | @E% | 8455) 15501! Bi? 
COD kin ncdvancctstact i - | (3 %) 13 Ro 


The dividend on the ordinary stock for the June half. 
year was 3 per cent., so that with the present di, idend 
the rate for the year is 3;'5 per cent., making th: 


: . > vield 
on the stock at its present price 54 per cent. The chief 
reason for the great improvement of the last few yeare 
is the use of oil fuel instead of coal, economising there}, 
both in the actual cost of fuel and in the labour necec. 
sary to handle it. The relative proportions of reyvenye 
which have been absorbed by the few main heads oj 
expenditure are shown in the following summar\ 

Hatr-YEAR ENDED DEcEMBER 3st. 
1909. 1910 1911. 2 
2s dg so ‘Its 
Min OSS @Mn OSE Mn OSE gun Sse 
Maintenance of 4 
way, &. ....| 272,704 698 370,690 8°79 288,194 711 298,645.13 74 
Maintenance of 
equipment ... 352,734 9°04 330,587, 7°84/ 328,918 812 384,261 9% 


Conducting 
trans porta 


A: accnoes 1,327,301' 34°02 1,285,671 30°48 1,105,462 27°27 1,130,105-97 26-47 
General ex 
penses ..... 152.489' 3°91 157,954: 3°74 185,231 4°57 196.496°C 460 


These figures show that the proportion of revenue d 


a 
voted to the upkeep of the line and equipment has 
remained fairly constant, but 8 per cent. of revenue has 
been saved by reduction of running expenses, and added 
to net revenue. That the saving in transportation ex- 
penses is due entirely to fuel may be seen from the 
following figures. The actual reduction in transporta- 


| tion expenses since 1909 is $197,000 ; but in 1909 fuel 
| cost $607,600 ; in 1912 the cost was only $349,854, so 


that while other expenses have risen, fuel saving has 


more than covered their increase. If only Mexico would 


settle down to some sort of law and order the prospects 
of the company would be excellent indeed, and stock- | 


holders are awaiting the meeting next week in the hop 

chairman may _ speak cheerfully of the 
political situation. The first preference stock of the 
company yields 6 per cent. and the second preferenct 


| 62 per cent. at their present prices. 


| rassing to the United States Government. 
the State. 


of land in 


} 


law from naturalisation. 


and to lease land for residential and commer 
| poses, though it says nothing about 
| horticultural land. It also guarantees the protectio! 
| the property of the subjects of each of the contrac™ 
| Powers in the territory of the 
Japanese subject who has already bought land 
fornia cannot be required to give it up. 
| 


[April 26, 1913, | 
| 


America and Japan.—The feeling against the Japanese 
in California, which has been quiescent since President | 
Roosevelt settled the schools difficulty in 1907, has | 
again found expression in a mode extremely embar-| 
A Bill 1s | 
now before the State Legislature preventing foreigners | 
ineligible for citizenship from acquiring the ownership | 
Its aim is primarily to prevent 
the Japanese from becoming fruit-growers, a calling | 
in which they have every qualification for success; but, 
as they are neither white, nor of African descent and | 
natives of the United States, they are barred by Federal | 
Unfortunately for the State 
authorities the Treaty concluded between Japan and the | 
United States in 1011 expressly gives the subjects of | 
both Powers reciprocally the right to own, or lease and 
occupy, houses, manufactories, warehouses, and ae 
a pt _ 
agricultural or 
tion of 
ing 
other, so that amy 
in Cali- 


The Bill does 
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not appear, however, to be retrospective. Ps to 
original form it was directed against all landholding »- 
aliens; but as this would have caused a withdraw : od 
foreign capital, European corporations were yarn 2 
from its operation, so that the offence to the sr 


residents is all the more conspicuous, and a large 


| 
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rotest was held at Tokyo last week. 
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ing of p 


| gf California, urging that, if there must be legislation | 
against the right of aliens to hold land, in the interests | 
| of treaty obligations and international unity, it should | 
be entirely ¢ omprehensive ; but the Legislature and the | 
| Governor are determined that the Bill shall pass in | 
| some form or other, and the services of the Secretary | 
| of State have been offered and accepted in order that he 
| may aid in m: iking it consistent with treaty obligations |; 
} 


— “hy 


rw ou 


ee 
— - 


(| Mr Bryan had previously urged the Governor that it 
\| chould not specifically exclude persons ineligible to citi- 
} zenship, but — limit ownership to citizens and those 
| who had declared their intention of becoming citizens— 


| a form of words adopted in an alternative measure 














before the State Senate, but only a shade less offensive 
I} to the Japanese. Governor Johnson, however, in ac- 
| || cepting the offer of Mr Bryan’s services, has intimated 


State maintains its legislative rights, and, 
possibly, as he and the Legislature are Progressives 
and Rooseveltians, they are not altogether sorry to 
embarrass a ‘Democratic Administration. A good deal 
of ingenuity is being displayed on both sides in the 
controversy. The New York Tribune has suggested 
| that President Wilson might apply to the United States 
Supreme Court for an injunction to restrain the Govern- 
1 ment of California from applying the Bill; the Cali- 

fornians say that the term ‘‘ houses ”’ in the Treaty does 
o || not include ‘‘ land ’’—which is hard to believe, seeing 
that leasehold tenure is almost unknown in America— 

and we presume they add that fruit-growing is not 
| ‘commerce. But the Japanese Cabinet, according 
| | to the New York Journal of Commerce, contemplates 
bringing a test case before the United States Supreme 


that the 


|] || Court to establish that the Japanése are not disqualified 
il for citizenship as being of Mongolian origin, inasmuch 
| as they are Malay and Aryan, and, therefore, count as 
\} white men. Ethnologists generally hold, we believe, 
| that the Japanese race is highly “composite, and mainly 
iI Mongolian, but that the only ‘‘ Arvan’”’ element in it 
|] is de Pt a the aboriginal Aino. It will be hard to 
1 || convince the Bench that ‘‘ Aryan ’’ means a racial, as 
1 | | well as a asda division of mankind. 
| 
= i 





» Il | The Budget and the Stock Exchange. A Stock 
Exchange correspondent writes :—The House had been 
expecting an increase in the supertax, and possibly on 
some of the luxuries of wealth; and although, directly, 
there is little visible connection between the price of 
Consols and the amount of tax which large incomes 
are called upon to pay, in point of fact, the one reacts 
upon the other to a material extent. General satis- 


it was bad 


|| faction was proved by the absence of discussion. Ordi- 
j || narily, the day after the Budget finds knots of men 
; | | discussing with a good deal of eagerness the proposals 
- || || of the night before. Last Wednesday morning 
. i | the Budget was scarcely mentioned. Some 
+ || people had come up, indeed, with the inten- 
y || ye of buying small lines of Consols on the idea 
a) | that the relief which everybody felt with regard to there 
4 | | being no iresh taxation would be reflected in a fair 
1H a a Oe quotations, especially of gilt-edged stocks. 
€ | Rake UlIShness, however, was damped by the fall of 
e || || Scutari, aude according to House views, was simply 
f {| another apple of discord tossed into the midst of the 
d || Concert, ; nd liable to produce consequences suffic iently 
| | S€rious, if not disastrous. This item became the chief 
r= {I i topic of debate and speculation. The Budget was 
vr |] | Stushed on one side, and brokers and jobbers whose 
of } i) — re sought in the markets were inclined to 
g | ea matter with the statement that, although 


by the . 


1 finance, next year was a long way off, and | 


President | trade could hardly 
| Woodrow Wilson has telegraphed to Governor Johnson, | cellor counted upon 


probably 
however 
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be expected 


and that 


reached its zenith. 
, were 


described the Budget as either 


It was condemned as round] 


same people in the same breath. Whether it 
will have any ultimate effect upon the prices of Con- 
sols, and, through Consols, upon the hundreds of other 


securities which are 


tuations in the Funds, it remains for the future to 
show. 

Privateering to Date.——Mr Churchill said in his 
speech on the Navy Estimates, that the Admiralty 


out 


{ 


' 


i 


* 

ture] | 

& | for twelve months there would be a respite, at all 
| Vents fram anes : . 

Ss | ©fts, Irom new burdens of taxation. Some un- | 


i 

friend], > orit 

I! seri r% 

| ibed as the ultra-bullishness of Mr Lloyd George, 

i} and did not 7 

his spec utes: . 

| “peculation in futures dangerously near the 
i} 


at which it } 
hich it became a gamble. Others quoted recent 


| figure S in th 











ics shook their heads over what they de- | 
agree to the American proposal, at The Hague ¢ 
1 


hesitate to declare that he was carrying | 
point : 


1e Economist as pointing to the fact that ! posal.”’ 





more or 


The 
tempered with - same 
which was apparent all round t 





to boom 
hy 


House. 
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as the 


the industrial boom had 
voices of the critics, 
feeling of relief 
The miscel- 


laneous market in caaiicher is to be congratulated 
upon the absence of new imposts upon domestic 
necessaries, the result of which upon prices of catering 
and other shares have been in the past always so 
diffi to eee: 2 he House es apes from the 
rather tiresome and irritating duties which might have 
been put upon contract Stamps, transfers, and the 
like. It was a little curious to notice how few men 


ly 
nun 


was welcomed, 


less affected by t! 


Chan- 


idrum. 


and 


re fluc- 


was encouraging 


sely es, and the 


British merchant vessels to arm them- 
\dmiralty Press 
atement to the 


has just 


We 


Bureau 


fi put 
eitect. 


a st following quote the 


Daily Telegraph: *‘ The Royal Mail Steam Packet 
Company's steamship ‘ Aragon,’ which sails for 
South America to-morrow, will carry, solely for pur- 
poses of defence, two mounted guns. This is the first 
vessel to be seere see und r this scheme. She ts a 
ship of 9,588 registered t gross, and was built by 
Messrs Harland a: a W olff, at Belfast, in 1905.”’ One 


of the explanations put out is that 
have platforms on which 2 


some German liners 
uns might be mounted. Ob- 
viously, therefore, English liners ought to have plat- 
forms which guns mounted. Another official 
Statement informs us that two 4.7-inch guns are 
mounted on the poop of the ‘*‘ Aragon,’’ and the Daily 
Mai is informed that the ‘‘ Aragon ’”’ has among her 
crew sufficient officers and men of the Royal Naval 
Reserve to work the guns. The Admiralty—4.e., the tax- 
payers—provides the guns and ammunition and makes 
arrangements for the training of the gun crews. The 
owners pay the cost of the slight structural alterations 
required. That a portentous blunder has been com- 
mitted may be infe ered | from the Daily Mail’s descrip- 
tion of this innovation as ‘‘ one of the wisest reforms 
adopted by the Admiralty in recent years.’’ Mr 
Churchill’s chief supporter in the Press continues :— 


on are 


A large number of foreign liners are believed always to 
carry guns and ammunition. In the event of war they 
would hoist their country’s war flag, transform themselves 


into cruisers on the high seas, 

; "TY . 1 motive 
ping. That plan was perfectly 
vessels were ¢ ntirely 
signally demonstrated during 


and fall upon British ahip- 
feasible so long as British 


Nothing was more 
Rr useo- Japan se War tl 


defenceless. 


the than 


the helplessness of an un armed merchantman against even 
an insignific ant osenilant carrying a few guns. But give 


lament and the 
n if yee 


the British merchantman only a liegt arn 


diftic ult. Eve 


game becomes much mi re is eaptured 
or sunk she may be ab'e before her flag goes down to strike 


such shrewd blows that her 


retire to port and ri fit—in other words, 
of devastation 


will be 


to abandon the work 


adversary compelled to 


Perhaps on this we may be allowed to quote the com- 
ment of a London shipow: rer published in yesterday’s 


Daily News :—*‘ The diplomacy of a choleric tramp 
skipper, W1 ith guns and a grievance, might precipitate 
a big war, while Sir E dward Gre y was shaving. It’sa 


mad business, and a retrograde one, taking us back 
to the bad days of pirates and privateers, when most 


ships were armed. The present proposal, I suppose 
arises out of the-refusal of some of the Powers 
England, France, Russia, and Japan principally—to 


‘on- 
pri ivate 
abolish 


ference in nape to exempt from capture the 
property of belligerents at sea—that is, to 
piracy. Germany was in favour of the 
It may be pointed out that in case 








American pro- 
»f war armed 
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Pref. shares .. aa 
Ord. shares... . 1,200,000 .. 
Management 

| 

i 

; 

i 


' debtors should bk 


aaoanannm@GEeE==<~_«<«q«q«aoououmum ee SSS9$”$MamSS eee 


986 THE ECONOMIST. 
enna ea DN eT so renee Le Fane PF ne Len en ne Rea 
ships of this kind would under any rule be just as 


liable to capture and sinking as a man-of-war, and 
their only chance of doing anything useful would be 
by preying on unarmed merchantmen. Only pas- 
sengers who wanted to see fighting would use these 
ships. We do not know how much loss of space and 
cargo will be involved, but the plan strikes us as most 
disastrous from the commercial standpoint. 





Elder Dempster’s Report.—This company’s report, 
which is the second to be issued since the accounts have 
been made public, bears the same remarkable testi- 
mony to the prospects of British shipping in 1912 as 
have the recently issued report of smaller companies. 
The company, it will be remembered, was partner with 
the Royal Mail Steam Packet Company in the purchase 
of the Union Castle Line, to provide funds for which 
it issued £1,000,000 of 5 per cent. ‘‘A’’ debenture 
stock at 94. The first year’s report did not cover 
a full year, but as the business of Elder Dempster and 
Company was taken over as from the beginning of the 
year—the new company was not incorporated until 
March 31st—the profits earned in the period prior to 
incorporation were carried to the reserve account, this 
taking £65,281 out of £228,620, the total revenue for 
the year. Putting this sum back into profits, however, 
we may obtain a comparison of the figures of the three 
complete years :— 


1910. 1911, 1912. 
£ £ £ 
a a aD? 6a. RT ‘ane 5 
Dividends on investments ...... 125,519 .. 179,871 .. 232,230 


EE END: cinwcnvccesssetece - ao a 231 
Total revenue.............. 228,620 .. 236,899 .. 288,200 





Interest on debentures, &c...... 357,486 .. 53,850 .. 91,777 
Preference dividend ............ 17,276 .. 27,500 .. 25,437 
Written off issue expenses, &c... 56,390 .. 80.000 .. 21,920 
TO BOBOEVO ccccccccccccccccscee SSB .. 60000 .. 100,000 
To superannuation fond ....... . oe oe oe -- 10,000 
Ordinary and management divi- 

Piicnndesdesbesentsacecocen, SOR ao. SR « Ge 
Ordinary rate....ccccccccscocee (8%) .- (10%) -- (10%) 





Added to carry forward .... 23,187 .. 11,749 .. 6,581 
The preference capital outstanding at the end of last 
year was £500,000, of which £100,000 was held by 
vendors, and 475,000 of this amount was converted into 
ordinary shares at par last July. This accounts for the 
increase in the ordinary capital. The reduction of 
** profit’? and increase in dividends on investments is 
due to the transfer of ships directly owned to the fleets 
of subsidiary companies. How the balance-sheet com- 
pares with that of last year is shown below :— 

December 31, 1912. 


ASSETS. 
Amount. Ine. or Dec, 
£ 


z 
528,542 .. + 7,£05 


LIABILITIES. 
Amonnt. Inc. or Dec. 
z 


425,000 — 76,000) Property ...... 
+ 980,000 Shipping and 
other invest- 








shares ...... 10,000 .. SS i ccn ici 4,482,052 .. + 1,602,178 
5 %, deb. stock . 1,000,000 .. an Steamers build- 
5°, “A” deb. caees: save 68,000 .. — 15,496 
MOGs ceenccs 1,000,000 .. + 1,000,000 Stocks, plant, 
Reserve ace’nt. 551,581 .. — 773,419 a” stasanuede 94,930 .. + 11,923 
Generalreserve 75,000 .. + 50,000 Debtors ...... 1,003,216 .. + 665,890 
Creditors ...... 1,166,485 .. + 765,192 Billsreceivable 14,258 .. + 8,091 
Bills for ships. 635,610) 458.753 Cash ..0.-.cco- 2335082 .. + 152,421 
Do, general.. 74,694} . 
Profit and loss 203,722 .. + 26,986 
Total,..... 6,344,090 .. + 2,432,512 Wetel. cise 6,344,090 .. + 2,432,512 


Some of the charges in this balance-sheet are large and 
not easy to follow. The reduction in the reserve 
account is due to the writing down of some of the 
shipping investments which otherwise would have 
shown an increase of nearly 24 millions sterling as 
the result of the additional capital put into the com- 
pany. The terms on which the additional ordinary 
capital was issued are not stated. Why creditors and 
} 


however, 


is not explained either, and it must be re- 


membered that the company is much more of a shipping | 
shipowning company, so that the size of | 
i : t J S . , 3 17 10S ep 

is that the calculations of those who went most Geep” 


trust than : 
these items is not regulated as much as it might be 
of shipping 
or shipping. 


? 
; 


by the activitv 


se 





th show such enormous increases, | 
'this. Indeed, few but the optimists would be grea 


The whole value of the | 
| balance-sheet depends on whether the book valuation | 
t on the shipping investments is a fair one, and the! 
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directors expressed the opinion that it is. By: 
income from investments represents only 54 9 
on their book value, and this is not a hich 
the present time when shipping companies’ 
are certainly above the average. 
scribed for the 5 per cent. debentures, hoy ever. hav 

reason to be satisfied with their investment. The teu 
debentures issued at par stand at 102, and th, “A” 
debentures issued at 94 stand at 98, and both issye< 
amply secured. 


the 
per cent. 
return at 
€arning 


x5 


Investors wh, > sub- 


> are 





Company Registration in 1912.—The Board of Taq, 
Journal in its current issue gives the following firures 
of the companies registered in the United Kinodk 
during 1912 :— 


wal 
£aom 








England, 


Scotland. 


Ireland Total. 


| 











Classification. 


Number of 


Capital, 
Companies. 





Nominal 
Nominal 
Capital. 
Nominal 
Capital. 


Number of 


Companies, 
Companies. 
| Companies 


Number of 


| 














Coal, Iron, & Steel 


20,000 223 7991 5° 
Mining other than 951,500 


£ | 
168 5,526,820) £2 (2,444,700, 3 
CoalandIron).. 345 22,351,404 8 260,675) .. 353, 22,612,079 
Tekilles ....,...» 254 4,441,050) 19 | 355,5sc! 8 4.896 600 
Brewers and Dis- 
tillers ...... wate 36 1,514,000' 7 
Rubber and Oil ..| 198 21,117,370) 5 
Transit and Trans- ! 


port by Landand 
262 17,496,220; 30 


100,000 28] 4.896 600 


115,000' .. |... 43 1,629,000 
298,000; ../ .. 203, 21,415,370 


PE 9 ch penton a « 
Gas, Water, Elec- 
tric Light and 


667,000 7) 135,500 205 18,298,700 


| 








Power, Drain- | | | | 
a eee 66; 3,109,225; 8 57,180 2 42,000 76 3,208.45 || 
SEE. stcccasss, 273, 7,£07,549 6 149,000 2 22490 281 Tareas || 
Finance, Banking, | ' 
Discount and | 
Interest and In- } | | 
surance ........ 536) 22,036,802) 30 1,591,£0°:. 21 38,700 §87 23,667,302 || 
SUNS on s6sews cide 4,652) 59,871,013) 236 1,696,140 127 |1,039,649 5,015 62,606,802 | 
Total ........ 6,796)164,971,453, 401 7,635,045 170 |',398.339 7,367 174,004,837 || 


It is rather remarkable that the number of companies | 
registered is greater than that recorded in any previous 
year, 1910, the rubber boom year, when 7,184 com- || 
panies were registered, having held the record until 
last year. In 1910, however, the nominal capital of 
the 7,184 companies was #£.212,975,689, so that in 
1912 the average company was smaller. Probably it 
will be found that a very large number of small private 
companies were registered in 1912, as indicated by the | 
preponderance of unclassified concerns in the Board of 

Trade’s summary. 


Rubber and the Rubber Markets.—Although the price | 
of rubber has risen again from 3s o}d to 3s 54d per 
lb, writes a correspondent, the rubber share market 
still shows a good deal of nervousness and apprehen- 
sion. What unsettled it more particularly this week 
was a shake-out in Linggi Plantations, which brought | 
the price down to 21s 6d, to the accompaniment 0! | 
rumours that the report will be a poor one, and show) 
the company to want more money. On_ both these | 
points it will be necessary to await the report itsel!| 
before venturing to dogmatise, but it is becoming i-) 
creasingly obvious to the public, as its financial coun- || 
sellors have pointed out time after time, that the days |) 
of spectacular profits to be made by the rubber com | 
panies are over, and the rubber industry must settle |) 
down to more normal conditions as the supply comes 
into closer relation with the demand. The nervousness | 
has by no means degenerated into alarm. Holders 0! }) 
shares in the younger companies are content to keep jj 
their interests, in the expectation of getting, 1 not) 
showy dividends, at all events, substantial returns, on | 
their money, even if the price of the commodity be 7°) 
better than 3s per Ib. Some experts even propnes} | 


, . r than 
that raw rubber will go down considerably lowe! oer 


surprised to see the long-expected half-crown rubber 


come along some time this year. What has pe or 


. anger ee y meas F 
in the rubber market have been anticipated * wv io i 
or eighteen months. The total supply which Mint ed 
. . ° . the nresent | 
lane is getting fortnight by fortnight at the pre 


t 
| 
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time is, roughly speaking, what had been looked for 
towards the end of 1914—Ccertainly not in the middle of 
1913- The final reports of the big companies for the 
year 1912 are im many Cases already published, and the 
market view is that the dividends of the largest pro- 
ducers will, in all probability, come down, in conse- 
uence of the fall in rubber, which may continue 
through the present twelvemonth. If the drop in the 
rice of raw rubber causes the companies to look more 
narrowly into the costs of production, it will be all to 
the good of the industry. Mention was made here a 
little while ago of the movement that started in the 
| Straits Settlements for standardising costs of produc- 
‘tion, but it failed, in consequence of the difficulty of 
|harmonising a number of conflicting interests. The 
‘attainment of some fixed criterion of costs would be a 
| highly valuable reform which might arise out of the 
| present troubles of the rubber market. That there is 


i i —_ VY ~~ ? ore CFP ’ se Um ermhw?mUCO ‘¥ 
A 
oo 2 








‘plenty of room for economy most practical planters 
| admit, while vigorous prosecution of experimental work 
| | is likely to be stimulated by the necessity for filling up 
: | the gap in profits caused by the shrinkage in the price 
0} |of the commodity. Just as the home railway com- 
Hl | panies benefited by their adversities of a few years 
0 || | ago, so the rubber industry may reap many advantages 
. | from the decline in the sensational prosperity which it 
of 1 attained through more or less adventitious circum- 
| | stances three years ago. 
jm | 
i| 
| || Gold Production in Australia.—The estimates of the 
3 || | Australasian production of gold for 1912 compare with 
| those for the two previous years as follows :— 
| 1910. 1911. 1912, 
2 | ile Fine Oz, Fine Oz. Fine Oz. 
- | Victoria .......ss0e00 570,363 .. 503,541 .. 480,131 
| New South Wales .. 188,857 .. 181,121 .. 165,295 
: Queensland .......0% 441,400 .. 385,164 .. 346,390 
South Australia .... 11,645 .. 11,680 .. 7,902 
S Tasmania ......0000 37,048 .. 31,101 .. 55,197 
, Western Australia .. 1,470,632 .. 1,370,868 .. 1,282,651 


Commonwealth of 
Australia eeeeeece 
New Zealand . .... 





2,719,945 .. 
446,434 .. 


5,166,379 .. 


2,484,475 .. 2,317,566 


427,385 .. 316,498 
2,911,860 .. 2,634,084 


| Compared with that for 1910, the Australian pro- 
duction shows a decline of 402,379 ounces, and the 
New Zealand production shows one of 129,936 ounces. 
The falling off in the Australian total is due chiefly 
to the decreasing ore values in Western Australia and 
the superior attractions of other kinds of mining over 
gold in other States. The New Zealand falling off 
| Was mainly due to the accident of the Waihi strike. 
The value of the production at 43 178 10}$d per 





Total, Australasia 





| \j Standard ounce (11-12ths fine) is stated as follows :— 

7 i} 1910. 1911. 1912. 
a) Australi : -: ~ 

y} N 5 z lan. ee eeeeee 11,553,584 e« 10,553,373 es 9,894,388 
|) New Zealand........ 1,896,330 .. 1,817,318 .. 1,344,397 


_ 





—_——---—- 


Total ...... 13,449,914 .. 12,370,690 .. 11,188,785 
i) The annual returns of the three Australian branches of 


. 1 on Royal Mint (Sydney, Melbourne, and Perth) give 
. || || ‘te following totals of receipts and issues :— 

e || | 1910, 1911. 1912. 

s Value os : . £ £ £ 

s | I Is6 - ‘ gold received .... 10,771,625 .. 10,890,469 .. 10,007,537 
fi] Nes (exclusive of silver).. 10,728,558 .. 10,824,573 .. 10,080,163 
9 || || Of the total amount of the issues, bullion (in small 


t It fea for India) accounted for £966,762 for 1912, 
I The P 4,889,770 for 1911 and £611,386 for 1910. 
(“ae Ferth Mint supplies most of the bullion. 
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‘ aenien Trade in 1912.—Although Russian industry 
; en undergoing a vast expansion duriag the past 

i i€w VePare t} . . e 

|| ore Ta 5? HE Statistics of her foreign trade last year 

1 @fe less fauniue- Ce 

|; “©SS lavourable than those for 1911. Imports, it 

143 true. are 7 ° 
ei Riera os slightly greater in value, but exports are 
g | . siderably less, The totals for groups of commodi- 


| i 
nit {| 
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. 


tes in a ° ° « . 
neh ay e. two years are given in the Bulletin published 
jj) - ~~ Sussian Ministry of Commerce and Industry :-— 


Te __ 


|| Hike 


























Foodstuffs 
Raw materials and semi-manufac- 


Animal produce . 
Manufactured goods ........seseeee-, 368) 375 26 29 
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In Mituroys of Rovsres (1R=2s 144). 


Imports. Exports. 


1911. | 1912. 1912 | 1912, 


Ceeeoccccceccccccsccs coos) IH | 140 989 789 


473 | 579 
32; 26 30 














CN a cuigeeconsaciindude dia 517 | 516 





—_—_— 


WUE Risedeccssindces COccesee 1,023 1,034:2 1,514 1,427 





lhe prosperity of the Russian export trade still de- 
pends mainly upon agriculture, and in this respect 1912 
suffered from the widespread failure of the harvest dur- 


ing the autumn of i911. Last year’s crop, too, 
though larger in quantity, was deficient in quality, and 
such part of the grain crop as was exported last year 
was naturally valued at a low figure. 
the Dardanelles in the spring is also said to have inter- 
fered with shipments, so that in the aggregate the ex- 
port of cereals fell from 821 million roubles in 1911 to 
547 million roubles in 1912. The sugar crop was 
small compared with that of 1911, in which year, it will 
be remembered, Russia applic d to be allowed to 
export westwards more than the quota of bounty-fed 
sugar allowed to her under the Brussels Sugar Con- 
vention. 
million roubles, against 48.3 million roubles in 1g1t. 
There was also some reduction in the amount of butter 
and eggs exported, the egg trade being injured by the 
drought of 1911, especially in the Volga district, and 


The closing Oi 


The value of sugar exports was but 36.4 


in South-East Russia. The freezing business, however, 
is growing very rapidly, assisted by foreign capital ; 
and exports of eggs and poultry have increased enor- 
mously compared with a few years ago. Great Britain 
is the principal purchaser of eggs, but Germany buys 
most of the poultry. Meat exports were assisted 
towards the end of the year by the opening of the 
German markets. The activity of the timber 
trade was reflected in an advance of timber ex- 
ports from 141.6 million roubles to 152.5 million 
rcubles. Exports of seeds, flax, tow, wool, leather, 
and hides all increased as compared with Ig11. Exports 
of raw metals, with the exception of manganese, fell off, 
but exports of manufactured iron rose from 4.1 
million roubles to 6.4 million roubles. On the side of 
imports into Russia, foodstuffs and manufactured goods 
were the most active. Fish and coffee increased not- 
ably in value, but imports of grain, of wine, and of 
alcoholic drinks declined. The growth of manure im- 
ports indicates the progress which is being made in 
methods of farming, while the increased imports of coal 
and coke—52.9 million roubles, against 39 million 
roubles in 1911—indicates a difficulty in the way of 
Russia’s industrial development. Imports of chemicals, 
of rubber, or iron and other metals, and of agricultural 
machinery increased considerably, but imports of cotton 
and woollen goods declined. We may add that a crop 
of bankruptcies and dear prices are provoking expert 
criticisms of high tariff policy among Russian professors 
and publicists. 





Brewery Finance in Melbourne.—-A Melbourne 
correspondent writes :—Brewery finance has recently 
attracted attention in Melbourne. During the boom 
period of over twenty years ago several large brewery 
companies competed very actively for the possession 
of tied houses, lending in the aggregate enormous 
sums, and making provision for the brewing of un- 
limited quantities of beer. When the collapse came 
they found that their properties had greaty depre- 
ciated, and that the consumption was rapidly falling 
off. A long period of intense competition then ensued, 
matters going from bad to worse. At last, after 
some years spent in negotiating, it was agreed to pool 
the brewing business, as separate from the proprietor- 
ship of tied houses, &c., and the seven companies 
formed for the purpose another company, under the 
stvle of the Carlton and United Breweries, Limited, 
with a capital of £1,000,000, assigned in varying pro- 
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portions to the constituent c ympanies, who appointed | 
the directors. The United Company assumed the 
position of a ‘ propri etary company under the pro- 
visions of the Victorian Company Law, and has never 
published accounts for the information of the share- 
holders of the constituent companies. It declares divi- 
dends to those companies, who, after adding income 
from properties, distribute to their shareholders. 
When the arrangement was completed the shareholders 
of the constituent companies were informed that an 
expenditure of £,50,000 would be ne essary for im- 
generally for the facilitation of the 
business. But they have recently been informed that 
ual expenditure has exceeded #,186,000. For 
this monev the United C ompany has det pended upon its 








provements, and 


the ac 


bankers, the result being a large overdraft, which 
could not be easily secured by the properties of the 


constituent Suddenly, it is stated, the 
United Company was requested by the bank to reduce 
its overdraft forthwith. Now comes the financing 
operation which has excited curiosity. The company, 
unable to find the in Melbourne, cabled to one 
and this gentleman 


eC mpanies. 


money 
of the directors, who is in London, 

rranged on behalf of the Compan with a firm com- 
posed of two of his brothers to underwrite an issue of 
shares to the amount of #.100,000, bearing 
a certain dividend of 7 per cent. see annum, with the 
right to rank pari passu with the ordinary shares if a 
higher rate than 7 per ecnt. should be paid at any 
time. The underwriting commission to be 5 per cent. 
No opportunity was given to the shareholders of the 
constituent companies to take up the issue themselves, 
and no attempt was made to obtain the money by a 
public in Melbourne Great dissatisfaction was 
expressed, and ultimately a moiety or thereabouts of 
the issue was distributed amongst the boards of the 
constituent companies. In one case the directors 
asked the shareholders to subseribe for the portion 
allotted to the company, but insufficient time was 
allowed, and only about one-half of the shares was 
taken up. were made on the market at 
22s 6d to 22s od (20s paid). It is claimed that the 
issue, with its attractive terms, might have been 
ecessfully made on the Me ‘bourne market. In that 
case 225 6d would have given a premium of £12,500, 


pre ference 


issue 


Resales 


and the underwriting commission would have been 
saved. The Carlton and United Breweries, Limited, 
is by no means the only brewery concern in Mel- 


bourne. There is the Melbourne Co-operative Brewery 
Company, Limited, owned mainly by most of the lead- 
ing publicans, who are under no obligations to the 
older companies. It is constantly extending its opera- 
tions. Last year it made a net profit of «4 53 647. 
Dividends are paid on the capital and on the amount 
of trade by each shareholder. No difficulty is ex- 
perienced in obtaining fresh capital, at a high pre- 
mium, and the last issue of 5s shares was made at a 
premium of 25s per share. While the company was 
fortunate enough to secure at a low price the property 
and plant of a moribund cmncern, its success has been 

assured by the support of the most reputable portion 
of the trade. 





The Ports of Rio and Nictheroy.—During the past 
week, writes our Rio correspondent, under date April 
rst, the President has signed a ‘decree authorising the 
construction of a commercial port at Nictheroy, the 
capital of the State of Rio de Janeiro, situated in the 
Bay immediately opposite to the Federal capital. The 
construction of a port is of prime importance to the 
development of the State of Rio, and it will also be 
welcomed by traders in the Federal district. The 
movement of the Port of Rio is increasing rapidly, and 
there is every indication that in the course of a few 
vears it will fall far short of the requirements of com- 
merce. While the facilities for discharging and ware- 
housing merchandise have improved considerably in 
the past two or three years, they are still insufficient to 
meet satisfactorily the growing import trade. In 1907 
19,410 foreign and national vessels entered the Port of 
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a 
Rio, the total tonnage amounting to 16,737,832, and 
in git this had increased to 22,386 Vessels and 
23,012,411 tons. The number of foreign Wessele iu 
this latter year amounted to 5,787, repres “ 


14,500, 360 tons, Great Britain ranking: first wi ae 
vessels and 7,491,039 tons, followed by Germa cok 
1,055 vessels and 2,940,229 tons, and Fran. --, 
vessels and 1,235,461 tons. At present th 
the States of Minas Geraes and Rio de Janeiro. 4 
well as part of Sao Paulo and Espirito Santo. 4: 
receiving their imports through the Rio port, 
trade is growing at such a rate that the port au 
are not able to cope with it, and great in 

is caused to commerce and shipping thereby, 
are handled roughly and damaged, and the \ 
clerical and despatching services, coupled 
congested condition of the warehouses, make jt alenc; 
impossible to withdraw merchandise within 

able time. These annoying delays are furth 
tuated by the varied interpretation of the Cus: 
tariff as applied to imported goods, disputes 
agreements as to the correct classification bh: 
frequent among the Cust 
opening of the Nictheroy port and Custom House to 
foreign trade, it is hoped that the despatch of mer 
chandise will be materially improved. It is also fai: 
certain that a large proportion of the imports for Mina 
and Espirito Santo will come through the new 
whilst if the handling of the goods should prow 
quicker than in Rio, there is no doubt that much mer- 
chandise will be imported into the Federal district, and 
even into Sao Paulo State, by way of Nictherovy, tran- 
shipment across the Bay being effected in launches, 
The Ministry of Public Works will shortly call fo; 
tenders for the construction of the works at Nicthero) 
and it is expected that proposals will be sent in by 
Messrs C. H. Walker and Co., constructors of th 
Rio port works, and Sir John Jackson and Co., 
Limited. The company which is at present exploiting 
the Port of Rio will no doubt try very hard to secure 
the contract for running that of Nictheroy, and it is 
also believed that the Leopoldina Railway will mabe 
a bid for the leasing of the new works, as that woul 
add considerable strength to their present position. 


~ 


ms Officials. With th 


1 
d 





Last Year's Harvest. — Some interesting pacer: 
regarding the cereal production of the chiet count 
of the world in 1912 
Agricultural Statistics for Mz arch, 1913. The 
included are Germany, Austria, Belgium, 
Denmark, Spain, France, Great Britain and Ireland, 
Hungary, Italy, Luxemburg, Norway, Netherlands 
Roumania, Russia in Europe (63 governments), 
Switzerland, Canada, United States, India, Japan, 
Russia in Asia (10 governments), Algeria, Egypt, 
Tunis, Argentina, Australia, and New Zealand. The 
total production of wheat in all the above-mentioned 
countries amounted to 457,130,000 qrs, as ¢ ympared 
with 424,762,000 qrs in Ig1I-12, the increas¢ being 
equal to 7.6 per cent. The area under production, how- 
ever, shows a decrease of 2.1 per cent. 


countries 


» ? = : 
Bulgaria, 


Australia, was equal to 174,548,000 qrs, 
164,248,000 qrs in the previous year, or an increase of 

3 per cent. 
cent. For the specified countries, excluding 
Egypt, and Australia, the production of oats am yunted 
to 475,863,000 qrs, this showing a rise of 20.5 per cent 
over 1911-12, when the preduction was 394,772,000 4 
The acreage under production was not so large as ® 
the previous year by 1.0 per cent. The tot: al production 
of maize in the above-mentioned countries, with the 
exception of Germany, Belgium, Denmark, France, 
Great Britain and Ireland, Luxemburg, NOLO: 
Netherlands, India, and. Australia amounted © 
466,385,090 qrs, as compared w ith 401,869,000 qrs 
the previous year, or an increase of 16.1 per cent. &” 
area planted also showed_a rise equal to 1.7 per 
The condition of the crops on March rst was af 
follows (100 being taken to represent the prosp© ct < 


India, 


s in 
1 


The 


lied ttase nc tanecenrenaeents nine tenements 





-13 are given in The Bulletin of | 


The pr oduction | 


of barley, with the exception of India, Argentina, and | 
against | 


The area planted was smaller by 0.6 per | 
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n avera i 
ceotisnd, 100; Luxemburg, 100; Lower Egypt, 105; 
Upper Egypt, 101; Tumis, 130. 


, 


Spain, 85; Luxemburg, 99. Barley: Spain, 
Luxemburg, 130; Lower Egypt, 93; Upper Egypt, | 
‘ol Tunis, 130. Oats: Spain, 85; Tunis, 120. 





ws | 
Industrial Share Banks in Russia.—The “Board of | 
Trade Journal quotes the Torgovo Promyshlennaya 
Gaseta (St Petersburg) of April 18th on the develop- 
ment of industrial share banks in Russia. In 1865 the 
total capital invested in these banks amounted to 


2,000,000 roubles, compared with 740,000,000 roubles 
on January I, I91T3. Some idea of the growth of in- 
dustrial share banks since 1908 may be gathered from 
the following table :— 


Increase (+) or 
decrease (—) 
compared with 


Increase (+) or 
decrease (—) 


Capital at compared with 





January lL. 1908. previous year. 
Year. Roubles. Roubles. Roubles. 
1908.... 352,000,000 .... oe ond “a | 
1909.... 350,000,600 .... — 2,000,000 .... — 2,000,000 


1910.... 371,000,000 .... 


+ 19,000,000 .... + 21,000,000 | 
191]... 452,000,000 .... 


+ 100,000,000 .... + 81,000,000 | 
1912... 560,000,000 .... -+ 208,000,000 .... + 108,000,000 | 
1913.... 740,000,000 .... + 388,000,000 .... + 180,000,000 
It will thus be seen that between 1908 and 1912 the 
capital increased by 110 per cent., or, in other words, 
more than doubled. These banks are classed in three 
categories—St Petersburg, Moscow, and orsengrest 


banks—the respective increases of which during the 


year 1912 were as follows :— | 
Jan.1,1912. Jan.1,1913. Increase. 
Koubles. Roubles. Per cent. 


St Petersburg banks .... 393,000,000 .. 492,000,000 .. 224 
Moscow Banks ........ 61,000,000 .. 132,000,000 .. 1162 
Provincial banks....... - 105,000,000 .. 115,000,000 .. 9:5 


The above particulars relate to the working of the 
45 Russian industrial share banks, whose capital is 
apportioned as follows :—518,000,000 roubles, or 70 
| 23.2 per cent., reserve capital ; and 50,000,000 roubles, 
| or 6.8 per cent., to be called up. We should like to 
| s e more particulars as to dividends, &c. 


| Anarchism and Finance in Spain.—Our Madrid 
correspondent writes :—The Spanish Premier, Count 
| de Romanones, in a great political speech last night 
(April 14th) reminded 600 members of the Liberal 
majorities of the provincial councils of Spain that 
barely five months had passed since the leader of the 
Spanish Liberal party, Don José Canalejas, was 
assassinated at the corner of a well-known street in 
the Puerta del Sol. Madrid witnessed another anar- 
chist outrage last Sunday. This time no less a person 
than the King himself was shot at just as he was re- 
turning from a very popular and successful military 
ceremony. His Majesty was slowly advancing up 
the Calle Aleala, when he noticed a man endeavouring 
‘o force his way to the front of the crowd, holding a 
revolver in his right hand. He heard the report of 
the first shot and saw the man raise his revolver again, 
ire a second time, and miss. The would-be assassin 
Was then brought to the ground by some bystanders 
just as he fired for the third time, wounding a police- 
/man. The King was, happily, uninjured. The inci- 
dent was followed by remarkable demonstrations of 
Sympathy and respect for the King from all classes 
of Spaniards. The authorities had to display much 
| “nergy and decision to protect the would-be regicide 
Rafael Sanchoalegra, a Catalan workman, and some 
a though perfectly innocent persons from being 
—— mobbed and lynched. It has been decided 
the oe ex raordinary means will be adopted for trying 
Gea risoner. Reliance will be placed on the ordinary 
The Spanish Bourses and money 
d, Bilbao, and Barcelona, and finan- 
\ and commercial circles in general remained quiet 


a 


tribunals. 


markets in Madri 
Cial 
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ge crop) :—Wheat : Denmark, 91; Spain, 85; ! the day 
' ;| Was little activity, and . enti tes “ones 

ue activity, ; a comparatively hesitating ten- 
Rye: Denmark, 98; | dency. ; , ms 


5; | bitterly of the steady 


| per cent., working capital; 172,000,000 roubles, or Ee and not be made after the profit balance has 
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after the anarchist outrage. As usual, there 


cece tte 


Indeed, the Press continues to complain 
emigration of Castilian capital to 
? > - ° . . . - 
the Hispano-American Republics, in quest of rates of 
interest higher than are to be obtained safely in Spain, 
where people stick to Funds and other investments 
vielding 4 per cent. 


t 


or less. 





Broken Hill Mining Results.—Three Broken Hill 
companies, writes our Sydney corre spondent, have re- 
centiy published their half-yearly balance-sheets. That 
of the Broken Hill Proprietary Company to Novem- 
ber 30, 1912, shows a net profit for the period of 
£164,903, against £186,883 for the previous half-year. 


The Broken Hill South | 


report to December 31, 1912, shows a net profit of | 


Che slight diminution resulted from the large purchases 
ot ore trom other companies. 


4:211,907, as against 4,135,955 for the half-year ended 
June 30, 1912, and that of the North Broken Hill Com- | 


pany shows a net profit of £175,469, as against 
4,101,173. The large increases shown by tbe South 
and the North companies are due entirely to high 
prices ruling for metals, the increase in the quantity 
or ore treated not being large, while the cost of pro- 
ducing concentrates is higher in one case and un- 
altered in the other. The recent decline in the metal 
markets has occasioned a considerable fall in share 
quotations. A remark made by the chairman of the 
North Broken Hill meeting was suggestive of a matter 
of considerable moment. He stated that only £8,000 
had.up to date had to be charged for reclamations 
against the contingency account—an account estab- 
lished by appropriations from profits. But the profit 
and loss account of the Broken Hill companies is 
understood by the public to state exactly the realised 
profit. If provision has to be made for possible re- 
clamations under running contracts, the question arises 


whether it should not appear in the profit and loss 


eee nee CC 


been struck. The contingency account has been taken 
to mean something equivalent to an equalisation of 
dividend account. 


Deduction of Income-tax.—As a consequence of the 
judgment in Bowles v. the Bank of England, the Bank 
had to decide what to do about the deduction of in- 
terest on Government stocks. It decided early in 
April to continue to deduct income-tax at the rate of 
1s 2d in the £, except in the case of holders who 
desired to have payment in full. The following notice 
appeared on the warrants for the dividend on the 
Egyptian Government 34 per cent. preference stock 
payable on April 15th :— 


Although Parliament has not yet imposed income-tax for 
the year 1913-14, the Bank have decided to continue to 
deduct 1s 2dinthe {£ for income-tax from those dividends 
which are assessable to the tax, this being the course which 
they think will cause the least inconvenience to all concerned. 

The amount deducted by the Bank is not being paid over 
to the Commissioners of Inland Revenue, but is being 
retained on behalt of the stockholders pending the passing of 
the necessary measures by Parliament with regard to 
income-tax for the year 1913-14. 

Should any stockholder determine to be directly assessed 
by the Inland Revenue authorities, and demand the return of 
the amount deducted, the Bank will not refuse to refund such 
amount. Inthe event of any such refund being made, the 
name and address and full particulars of the stockholder’s 
demand will, in accordance with Section 14 of the Revenue 
Act, 1911, have to be forwarded by the Bank to the Inland 
Revenue Authorities, to enable them to take the necessary 
steps to recover the amount when Parliamentary sanction 
has been given for the tax. 


Mr Bowles considers that, as there was no Act of 
Parliament or resolution in the House of Commons 
imposing any income-tax for this financial year, the 
Bank was not entitled to deduct the tax even on the 
ground of practical convenience, and with the limita- 
tions above stated. 
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Our American Tariff Supplement.—It has been sug- 
gested to us that the publication in extenso of that 
section of the American Tariff Bill which relates to 
rates of duty would be of interest to merchants and 
manufacturers doing business with America. So great 
Ss the reduction of duties now proposed, that British 
trade is bound to benefit largely in many directions, if 
the Tariff Bill passes Congress in anything like its 
present shape. What changes may be made, it is, of 
course, impossible to predict, but while the matter ts 
still unsettled we venture to hope that a reprint of the 
tariff section of the Bill as introduced may prove useful. 
We also print in our Supplement some of the principal 
clauses of Sections III. and IV. of the Bill relating to 
appraisement and administrative regulations. 





Babcock and Wilcox. — We are much obliged to a 


correspondent for kindly pointing out that the first 
table (of profits and dividends) in the ‘‘ Business Note 
on Babcock and Wilcox last week stated the sum placed 
to reserve as £130,000 instead of £150,000. We much 
regret the slip. 





Wills and Bequests.—The Jilustrated London News gives 


the following list of wills proved, with the amount of 
personalty in each case :— 


£ 

Mr Alfred Birtwistle, of Great Harwood, Lancs ........ 135,709 
Miss Marv Green, of 166 Palatine road, West Didsbury 80,473 
Dr Richard Allanson Gaskell, of Glendevon, Huyton, 

EQNS coccccccccccccccccccecsseceassoosacceccscces 107,825 
Mrs. Georgiana Mills, of Colville, Gratwicke road, 

Worthing ..ccsccccocsccccccserns tetececcececceess 72,039 
Miss Agnes Watters, of Horstead House, near Norwich  82;088 
Mr George Adrien Hutchinson, of Knighton Hayes, ; 

Leicester ..ccceeescceseseeeesce qc cececces eccscacces 71,783 
Sir James Coats, Bart., of 15 Hill street, W.....-..---- 1,773,870 
Mr William Smith, Park Cottage, East Sheen, S.W..... 165,450 
Mr Frank Wright, of Waverley street, Nottingham...... 147,060 
Mr George Smart, Nesfield, Aubcrough House, Scar- 

BOTOUTA 2..ccccvccerccccvcccacecsione beogues maiatgnies 108,199 


Mr John Reid,Crossfield House, Horbury, York......0+ 107,527 


LT TT 





Tue following changes of directorate and address 
are announced :—The British South Africa Company 
announces that the Duke of Abercorn has been ap- 
pointed a director of the company. Sir John Rose 
Bradford, K.C.M.G., M.D., D.Se., F.R.C.P., F.R.S., 
and the Right Hon. Viscount Anson have been 
appointed directors of the Clerical, Medical, and 
General Life Assurance Society to fill the vacancies 


caused by the death of Lord Ilkeston and by the resig- 
The directors of the 


nation of Mr Peter Williams. 
Employers’ Liability Assurance Corporation, Limited, 
at their meeting resolved that Mr Hugh 
combe Flower, director of the Union Bank of Australia, 
Limited, be elected a director of the general board in 
London of this corporation. 
der Reid Scott has been elected a_ director 
Western Railway of Havana, Limited, also of the 
United Railways of the Havana and Regla Ware- 
houses, Limited, to fill the vacancies caused by the 
death of Mr E. M. Underdown, K.C. Messrs Price, 
Waterhouse, and Co. have opened an office in Buenos 
Ayres at Bartolomé Mitre, 376. 


of the 


Foreign & Colonial Correspondence. 





GERMANY.—MILITARY ECONOMIES—EASIER 
MONEY—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
Berwin, April 23. 


Tue whole incident of the Liebknecht disclosures has 
put the Reichstag upon its mettle in regard to watch- 
ing Over military expenditures. In the Budget Com- 
mittee a resolution has been introduced asking for the 


appointment of a commission of experts and members 


Dun- 


Captain Charles Alexan- 
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of the Reichstag, whose duty it shall be to seryurin; 
all accounts and orders for military supplies. More. 
over, the House is now more determined than ever +, 
cut down expenditures wherever possible. This , + 
the Budget Committee has voted, by a large major; 
to discontinue 

Dresden, Darmstadt, Karlsruhe, and Stuttg st: 
although the Minister of War strongly urged that th J 
be retained. A sharp reduction was also made jn the 
allowances to officers for keeping horses. 

The money market has about recovered fr 
moderate tightness caused by the mid-month], 
ments, and the situation is now regarded as ly 
The reduction of the London Bank rate 
did not have much effect here as measured in th ' 
of money, but it awakens the hope that the 


feliiti 


satisfactory. 


national markets will now move more generally toward 
normal conditions. The event was of special interest 
to the German market, as denoting that political anxie- 
ties are receding at London. 

for another reduction at London this week, 
of the continued relaxation in your open market, byt 


L 


Berlin has been lo king 


i 


in view ff 


fears were expressed on ’Change to-day that the fal] |! 


of Scutari and the political complications apprehended 
may cause the Governors to delay action. e 
ment at the Reichsbank, it is understood, continues 


relatively rather unsatisfactory, and it is not believed | 


that it will reach a position where it can reduce its rate 
for several weeks yet. If, however, the Bank of Eng. 
land should make a second reduction, it is probable 
that the Reichsbank would follow its example, after 
some further delay. The foreign exchange rates have 
grown more favourable to Germany since the English 
Bank rate was reduced, and this should facilitate a 
favourable decision at our central institution. 


After the rather sharp advances in security prices 


last week it was but natural to expect that the upward | 
movement would spend its force this week. The higher | 


prices have called out considerable selling to take 
profits, but this has not shaken prices to any marked 
extent. 


to overcome—considerably less favourable 


miners’ strike in the Upper Silesian district. 


gree upon prices. The fall of Scutari was also with- 


The move. | 


In fact, buying continues on a fair scale, | 
despite the liquidations mentioned ; outsiders, in par-| 
ticular, continue to send in buying orders. This week | 
the market has had two unfavourable business factors | 
foreign | 
trade returns for March, and the outbreak of a coal | 
These | 
factors, however, have not reacted to any marked de-| 





out any permanent effect to-day upon prices; it caused || 
hesitation at first, but later on the market became firm. || 


The optimistic tone in regard to peace of the Chan- || 
cellor of the Exchequer’s speech yesterday was one 0! || 


the elements of strength in the day’s trading. 


nm 


The export trade showed a gain of £5,100,000 10 | 
March, which compares with a gain of £,6,880,000 10 || 
Imports had the remarkable decline 0! || 


Such raw materials as cotton and copper | 


February. 
£:5,200,090. 


| 


were imported in considerably smaller amounts tan) 


last vear. 


probable change in the general business position of tx 


! 


In connection with recent discussions Of 4 || 


country this decline in imports is attracting attentio? |) 


as a significant factor. 

The final estimates of Germany’s foreign trade 
1912 have now been made by the Statistical Office. 
Imports amounted to £534,750,000, as compared W! 
£.485,250,000 in 1911, and £)446,700,000 in 1910. Ex- 
ports reached £ 447,850,000, as against £405 300,00 


in | 


. Tv » fouresare | 
for 1911, and £.373,750,000 for rg10. These figure 


exclusive of the precious metals. ; 
Imports from the more important countries Ce’ 


the past three years are shown in the followng “°™ | 


(in thousands of % sterling) :— 


ee 
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| nied States...... 59,380 .... 67169 .... 79309 | terested in the new issues which are going to take | 
} Russia ...eeereeees 69,530 .... 81,712 .... 76,392 place. It is announced that the Japanese loan of | 
|| Great Britain...... 38,328 .... 40,440 .... 42,156 Dies casi prs ie aA0e 
| Anstro-Hungary.... 37,959 .... 39,954 1... 41,493 | 200,000, 000f, intended to consolidate the Japanese 
] France ..-++e+es coe 25,940 .... 26,220 .... 27,613 State railway debts, has met with great success. It is 
ij British India. . 20,202 eece 22.014 eeee 26,666 l ele ir th it or amare ‘ *k 1 
pegietins ..cc--c0 ATMOE 5.0. ISAOB .... 22006 ar that ordinary stocks, and especially industrials, 
Belgium ..+eee-see JEREO vce 17,004 .... 19.332 | can only sufter from the competition of these issués. 
| nes Timer: + 12,925 eves aan ones i Although certain classes of securities have been pur- 
DMR ncn sccess jeoe EINE coce DEMED ccce MADD chased by syndicates, so as to raise their price, it seems 
| Dutch Indies...... oeae aces a ‘initia 10,746 | Certain that a large number of securities taken en 
| SMe SINE tagg IE ganz III tolaga | Pension by big banks at the time of the panic in 
Switzerland ....... poe sree 8,981 .... 10,311 | October are beginning to return to the market. Present 
ee saath ta sus a" oa esee be | quotations enable sales to take place without loss. This 
British West Africa 5,417 .... 5,341 .... 5,929 ‘es an unfavourable feature, which the Bourse takes 
Chine ..ccccccece . 4,733 eeee 5,157 eeee 5,764 | into account and it is quite probable th it there will 
pt ..coee ins Ue | ca | a oes ne 
Egypt ° 5,583 be but little recovery before the settlement. Profes- 


The most striking fact in the table is the big gain of 
mports from the United States for two years in suc- | 
That country displaced Russia last year as 
the country from which Germ: iny derives its largest | 
imports. The steady increase for ‘countries like British |! 
India, Argentine, Begium, Netherlands, 
the smaller countries is striking. 


“ession. 


( 


and some of | 





i; Cc 


fall of Scutari 
slight fall. At 


arrying over. Prices, however, have remained firm 
and fluctuations have been slight. The 


caused some anxie 


yn the whole, 


tv, and occasioned a 


home Budget prospects are not good. 


; 

| 

i 

| 

sionals are afraid that there will be some difficulties in } 
i 

| 

| 

| 

' 


from day to day the need for a big French Govern- 
Exports were as follows :-— ment loan is becoming more urgent. This will contri- 
1$10. 1911. 1912. | bute still further to increase the volume of new issues. 
Great Britain...... 55100 .... 66986 .... 58053 | Naturally, the Government is resigning itself with diffi 
Austro-Hungary .. 41,079 .... 45,888 .... 51,766 | culty to the necessity of a new loan, especially as many 
|| United States...... 51,637 .... 31,989 .... 34,879 S Partinmmont:s -andidates have c: itte 
Site. ae ae oe members of I arliament and ¢ andidate have ymmitted 
| Russin..cssccccce 27,363 cece 31,269 .... 33,991 themselves to the view that the French Republic ts 
| at ec, Se cl Me | Sas oe cae totinaain, tie coe ae 
|| Belgium .......... 19,534 1... 20634 .... 24,664 submit to the inevitable. The principal loans of the 
|) Utaly...seeeeeeeeee 16,176 .... 17,398 .... 20,058 last 60 years may be recalled. In 1854 there was a 
ama 12008 wees as — aes | oo of ee for which rane re a 
Sweden eddeseen. EE: Secu. UE chac. 496,000,000!. e 10an Was partiy at 43 percent. anc 
| Brazil ecteaaeres o Ce ew Te... Oe partly at 3 per cent. In the same year a loan of 500 
} oe Mmgaeeiaa Ta wee Saas wees Heo millions met with applications of over 2,200 millions. 
1} v a eeeeeeee " eee ’ eee , 
H eo 5,243 .... 5644 .... 5,663 
ge gatintartenatee . 3,582 .... 4,482 .... 5,647 
S| Mbardiscsede oo «6D cece «6D lncee «= 000 
SE Scania . 447 .... S62 .... 5528 
| 


British India .... shea 


GAEe cece GEO ccce E596 
ee 


3,525 .... 3,589 .... 4,085 
The table shows that, while Great Britain is still 
the head of the column, Austria is steadily drawing 
Nearer to the first place. The gains in the case of 
France and Russia are also noteworthy. It will be 
|| observed that exports to all the countries contained 
in the table showed a gain, with the exception of 
|| Argentine and Japan. Under imports Russia was the 
|| only country to show a decrease. 
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LOANS—THE CREDIT FONCIER—BANK OF 
PARIS. 


{FROM OUR CORRESPONDENT.) 


ll. Paris, April 2 
| GENERALLY spe aking, 


| the favourable factors noted 
week ; ago hay e nc 


»t much influenced prices or the activity 


——_———— 
| FRANCE. EXPECTED CAPITAL ISSUES—STATE 


il of the n aa con ° ‘ 
| ° the market. Syndicates which had sustained quota- 


| Uons have liquidated their purchases, and the market 
jecing ing deprive ! of their assistance, as well as of pur- 
iases by investors, who prefer to accumulate cash, in 
eas coming new issues, does not seem likely to 
wt Ove much There is talk 


i} View of 


|" nuch before the settleme 
1% Many delive 


[ 
| 
diaiiie ee | 
ra eries of securities at the settlement, but | 
i) ‘Se rec r 5 
| Th e iden so long expected has not yet taken place. | 
, ent Nancy and the landing of a German | 
1 France, though they did not cause anxiety, | 
| 


reoccy pied 


} Srapeane 
1; Vet 

many people. Business by profes- 
remained limited, since they have not found 


“ i¢ support which they had hoped for when they 
| S¢gan their 


. bull campaign in industrial securities. The 
influenced by the big banks, is much more 


sionals a 


be t pul )] 


Public 


extent of 1,550 millions. 
cent. and 3 
over 2,500 “millions of a loan of 520 millions. 


| subscriptions exceeded 6,500 millions. 


In 1855 a loan of 780 millions was subscribed for to the 
This loan also was at 44 per 
In 1859 subscribers applied for 
Between 
1855 and 1862 there were further loans of about 160 
millions, and in 1863 a further 300 millions was 
offered, which was subscribed to the extent of 4,846 
millions. On that occasion the loan was at 3 per cent., 

and was offered at 66.30f. In 1868 the growing im- 
portance of gilt-edged investment was shown by the 
fact that 15,500 millions was offered for a 3 per cent. 
loan of only 450 millions. The issue of 805 millions 
in August, 1870, was only just covered. It was followed 
by the Morgan loan of 250 millions at the end of 1870, 
and in June, 1871, by a loan of 2,000 millions, which 
was covered two and a-half times over. In 1872 3,000 
millions was offered at 844, bearing interest at 5 per 
cent. ; the amount subscribed was very nearly 44,000 
millions. In 1878 550 millions of redeemable stock 
was offered to the public, and in the two following years 
1,201 millions was offered, and subscriptions amounted 
to 4,669 millions. In 1882 floating debt was funded 
to the extent of 1,448 millions, while shortly before 140 
millions had been funded in the same way. There is 
further to be noticed a loan of 368 millions at the end 
of 1883 ; one of 457 millions in 1884 ; then consolidat- 
ing loans in 1886, amounting to some 600 millions, and 
a loan of 500 millions, which was subscribed to the 
extent of 10,500 millions. Since that time there have 
really been only two loans, one of 869 millions in 1890, 
for which subscriptions totalled 14,000 millions, and 
the other in 1901, amounting to 265 millions, for which 
It is not known 
what kind of securities will now be offered, but it is 
probable that the new loan will take the form of 4 per 
cent. bonds. It is suggested that redemption will be 
spread over 60 years. This kind of security has 
already been issued in France in 1858, 1860, 1861, and 
1877. The issue in 1877 was for the purpose of public 


3 per cent. 


works ; the others were intended for the purpose of 
These securities have always 


railway construction. 
been very popular. 
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The report of the Crédit Foncier de France has just 
been published. The year 1912 was very good, and 
net profits exceeded 15,960,000f, being an increase of 
2,800,000f on the preceding year. During 1912 the 
Crédit Foncier made 8,260 mortgage loans to indi- 
Of the loans 
over 7,g0o were for long terms, the amount of money 
lent being 232,000,o00f. The increase in mortgage 
loans, compared with 1911, was over 48 millions. The 
amount of repayments is generally 75 millions per 
annum. The present rate of interest demanded is 44 
per cent. Since its foundation the Crédit Foncier has 
made 175,000 loans amounting to 6,382,000,000f, and 
of this it has recovered over 4,000,000,000f. The 
Crédit Foncier also lends money to the Communes; 
and the total amount so lent was 317 1500, ooof in 1912. 
This figure is 166,000,o00f more than in the preceding 
year. Local bodies, in fact, are getting more and 
more into the habit of borrowing money. Last year, 
however, the Crédit Foncier lent 100,000,o00f in one 
sum to the City of Paris, and 72,000,c00f to Tunis. 
These loans have hitherto been made at 4 per cent., 
but now the rate charged is 4.15 per cent. The Crédit 
Foncier is very active in Alguers and Tunis. Since its 
foundation it has lent 162,500,000f in mortgage loans, 
and 248,500,000f in loans to public bodies in these two 
countries. 

Another report which has now appeared is that of 
the Banque de Paris et des Pays-Bas. During 1912 the 
bank increased its capital. The results of the first six 
months of 1912 were very satisfactory, and despite 
difficulties in the second half-year the same dividend is 
distributed as in the preceding three years. The bank 
took part in many new issues during the year. Its 
total capital is now 100 million francs, the legal re- 
serve is 74 millions, and there is an extraordinary re- 
serve of 68,750,000f. In addition, there is a provident 
fund of 50,450,000f belonging to the shareholders, and 
a further 2,182,o00f belonging to the officers of the 
bank. The high level of the extraordinary reserve is 
due to the fact that the premium on the new issue of 
25,000,000f of shares was paid in to this fund. The 
net profit amounted to 16,240,000f, or 689,o00f more 
than in 1911. In the profit and loss account the chief 
increase is shown by interests and discounts. The 
profits of branches have remained stationary. The 
position of the bank enables nearly 16 million francs to 
be carried forward. 


The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— 

DEBTOR. 
April 24, 1913. 
f e 


Capital ofthe Bank ........ 182,500,000 0 
Profits in addition to ee 8.006,145 84 
Reserve 22,105, 


age M. 19153. April * 1912. 
c 


8,006,145 
“ee _ 
e 8, 16. ° 407,444 16 

Notes in cireulation . aa - .5,232,484,820 0 
Interest on securities 23,582,323 73 
Bank notes to order.. 5,438,899 92 
Treasury account g 239,064,621 35 
Current accounts, Paris. . ee 482 057,780 560,914,929 87 

Do _—ibranch banks... ee 81,888,557 
Dividends payable ... ; ee 2,018,848 11 
Discounts sundries . ; ee 27,084,795 ° 

oo  54356,555 J 
eee 249, 43%, 484 28 4. 262,385,377 62 219, 219,949,115 22 115 22 


Total ....ceeeeeeeeee+7,047,009,831 50 ..7,051,960,340 91 .. 6,605,559,483 21 21 


CREDITOR. 


f c f c f 
Cash in hand ......++++++++3,848,825,899 25 oes £ wena S| 
Commercial lis overdue .. 12,253 ee ee 46,98 
Discounts in Paris ..... oe 637.765.852 a5 os 582,844, 107 55 
Foreign bills 2 es 29,101,465 98 .. 13, 
Treasury bills ° ee 73.847 75 4. 
Discounts in branches...... «1,046,798,261 0 .. 
Advances on baillionin ve 000 ee 15,334,000 0 .. 6,492,003 0 
Do in branch banks ..... ° e ~ ° ee 
Do in public securities .. 199,485,740 27 173,597,140 79 
Do by branch banks ... 515,461,441 0 
Advance to the State 
Temporary advances(floods) 
Government stock reserve 
Do disposa 
Rentes Immobilisées 
Premises and furniture . 
Expenses of management. . 


Sendcins eensschoséesesours 297,062,464 61 


ae 


100,000,000 0 

41,432,911 70 

5,608,955 28 
$44 


2 _ 8,407, 16 
281,513,748 85 .. _ 260,301,665 


| 
| 


Sa. 


e | consequence of Commonwealth legislation. 


—=> 


(April 26, a 
BANK OF FRANCE RATES. 


DARROU ccc cccccccccesceccvccosgoeccececs 
Advances on bullion .......ses.-++ 
Advances on public securities 


The following were to-day’s closing prices 


variations on the week :— 
April - April 17, 

f o 
Three per Cents. ...++ ee 86 35 
Russian Fives of 1906.. 100 20 .. 105 35 
Bank of France Shares . 1,000 e+ 4,750 
Banque de Paris ...... ee 1815 
Comptoir d’Escompte .. e+ 1,064 
Crédit Lyonnais ...... e+ 1,676 
Crédit Foncier .....00. e- 880 
Suez Canal .....cceee e- 5,685 
Northern Railway .... «. 1,680 
Western Railway...... ee 882 
Orleans Railway ...... e+ 1,330 
Eastern Railway ...... ee 918 
Lyons Railway......e. e- 1,329 
Southern Railway .... ee 1,123 
Ottoman Bank ........ ee 677 
Meridional of Italy Rails ee 565 
South Austria Shares .. ee 129 
North of Spain Shares ee 482 
Saragossa Shares ...... ee 
Saragossa Bonds ...... 
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AUSTRALIA. TRADE— BANKING | 
—UNEMPLOYMENT AND IMMIGRATION—| 
LIVE STOCK IN N.5S.W.—BOUNTIES. | 

(FROM OUR CORRESPONDENT.) 
MELBOURNE, March 20. 

Business on the Stock Exchanges of Melbourne and 

Sydney has of late been quiet, the tendency of quota-| 

tions, especially for shares in industrial and trading | 

companies, being downward. The monetary position 
remains unaltered, being one of semi-stringency, and, 
financial support for fresh undertakings is difficult to | 
obtain. Shipments of gold continue to be on a reduced 
scale, the amount sent to over-sea destinations from 

the beginning of the year till the 18th inst. being 
£546,243, as against £1,897,288 for the c orrespond- | 
ing period of 1912. Some relief to the monetary posi 
tion is given indirectly by the Government borrowings 

in London. But this effect can only be regarded as 
transitory until the Australian Governments  severel) 

reduce their loan expenditure. The three mil- 

lions just obtained by the New South Wales Govern- 

ment suffice only to cover actual commitments up to 
the present, the provision for the future having yet to 
be made. The ordinary revenues of the States are not 
increasing, and in the case of Western Australia the 
deficit is steadily accumulating month by month. It 
now reaches close upon £400,000. A part of the de- 
ficit is occasioned by absurd experiments in State 

Socialism. Efforts continue to be made by the Western 

Australian Government to borrow in Melbourne, but 

with only slight success. Trade is generally quiet, 

although importation-has not yet been materially re 
duced. 

A full summary of Australasian banking figures, 
according to the balance-sheets last published to 
December 31, 1912, shows that no expansion of busi- 
ness took place during the year, the aggregate of the 
balance-sheets being £244,654,800, as against 
£246, 003,672 as at December 31, 1911. The decreas 
of £1,348,872 is accounted for to the extent o, 


£:1,079,054 by the withdrawal of bank- a es, ‘ i 
ne iad) 


rised 3 


ties and assets at the two dates are summa 
follows :— 
LIaBILivies. 


Dec.31, | Dee. 31, 
1911. 1912. 





Movement. 


— 


——e 


£ £ 
Capital paid up...........-.| 19,832,73C 20,135,428 + 5026? 
Reserve funds and undivided 

| 11,314,825 12,381,469 + 1,066,644 


Deposits, circulation, “and al) _ . nea 


other liabilities ceeeeeee 214,856,117 212,137,902 


scetertieiaamaane 48,872 
Total .......0-+++++++7,097,509,831 £0 ..7,051,960,340 91. ..6,605,559,488 21 | Total capital and liabilities .. . 246,003,672 244, 244,654,800 — LH8 
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2,699 
6,644 
9,215 


18,872 


April 26, 1913.) 


ASSETs. 


| Dec. 31, | Dee. 31, 
| sll. | 192. 


£ £ 


———_——— | 


' Movement. 











j 
GN | | ate 
ao llion and other) £ 

| Ne coccacastyvaees 61,661,620 54,893,776 — 6.767.844 
| pcote securities «......ve<--| 15,648,915) 13,745,502, — 1,903,413 
1 ‘sounts, loans, advances, | 

| Disc receivable, &c., &C.... |162,965,510|170,302,125' + 7,336,619 
| 6,727,627) - 5,713,393, — 
i 


|| Bank property -.-++-+++eeee) 14,234 


j — 
Total assets .....--++++»/246,003,672 244,654.80, — 1,348,872 











|The important movements are the considerable de- 
'l creases in the cash assets and public securities and the 
increase in the indebtedness of the public to the banks 
‘the contra indebtedness showing decrease. 

| Unemployment is increasing in the capital cities of 
|the Commonwealth, more particularly in Melbourne. 
| Large building operations are being delayed or post- 
|| poned for want of adequate financial means, and by the 
|| high rates for loans on mortgage. A consequence is 
‘that many hundreds of men in the building trades have 
been thrown out of employment. The Railway Com- 
| missioners have also found it necessary to discharge 
||many hundreds of temporary employees. The 
H industrial depression, which is deepening, is generally 
causing slackness of employment, and an_ outcry 
|| against the policy of immigration is accordingly grow- 
ing. Objection to State-aided immigration is to a certain 
extent excusable, when the great majority of the new- 
comers are Only adapted for town occupations, which, 





’ 


excepting in occasional periods of great activity, are 


;mostly overdone. Only a small proportion of the immi- 

grants arrived during the last two or three years have 
been fitted to go on the land. Moreover, beyond two or 
three hundred miles from the coast it is ridiculous to 
look for agricultural settlement on small farms, and 
within that distance the land is mostly alienated, and 
Hcannot, excepting at great expense, be acquired for 
}) Closer settlement purposes. — That Australia requires a 
| large addition to its population is beyond doubt, but the 
misfortune is that there are no back agricultural 
|| arrears on a vast scale, as is the case in the United 
|| States and Canada. Under existing circumstances, 
}emigration of artisans to Australia is hardlv to be en- 
| couraged. ; 


The estimates of the number of live stock in New 
| South Wales as on December 31, 1912, compiled by 
| the Chief Inspector of Stock, Mr Symons, show con- 
| Siderable decreases; the figures © comparing with 
|| those for the previous year as follows:— _ 


| December 31, December 31, 





| 1911 1912. 

| SND scctsedesiouss 580,957 .... 570,008 
} Cattle scccccescce 797,031 .... 2.558.601 
Sheep .......ccecee0 43,331,334 .... 37,383,254 


i} 
| Cattle Show a decrease of 238,430 (nearly 9 per cent.) 
| and sheep show one of 5,948,080 (nearly 14 per cent.). 
| The estimates of the Chief Inspector of Stock are 
W Seen exceeded by the returns of the Government 
a Stic lan. But the decrease of about 6,000,000 in 
ee : —- generally regarded as being 
ae mark. From the wider Australian péint 
». View it will be compensated for to some extent by 
ye increase in Queensland. Yet, after all, the condi- 
i in New South Wales practically governs the 
I — outlook. At the present time prospects in that 
i lay regarded as altogether satisfactory. 
Chiniaen - months ended December 31, 1912, the 
Senin a Government paid bounties to the 
I paid on Ped te ge a the te oo wanes a 
I igo,6on, Combed wool or tops (£6,935),  pig-iron 
Pes Se ¢ Kerosene (41,959). The amounts paid 
l extreme. gig Sacre: products was paltry in the 
H woo! a ! Connection with the bounty on combed 
I neatly thew ’s imited, the company which receives 
oo ow whole of the bounty, is of interest. It 
hue. “Ct profit for the period of £17,046 16s 9d, 
tops amounted to 


but as 4p, : 
l aS the production of 
pon which the bounty at 1d amounted 


fce~ £. " 
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| Black Sea and the 
| Economist of March 22nd—was entirely suspended. 
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to £10,656 16s 7d, it follows that the manufacturing 


profit was only £6,390 os 2d on a paid-up capital of 
£,106,797 7s 6d. 
longed to December 31, 1916. 


————————___| 


Letters to the Editor. 


COSTS OF THE BALKAN WAR. 
TO THE EDITOR OF THE ECONOMIST. 





Sir,—For the sake of accuracy, will you allow me 
to raise some objections to your article of April 5th, 
entitled ‘* Costs of the Balkan War,’’ as far as it 
concerns the Greek estimates? 

As I already explained in my letter of December gth, 
published in your columns of December aust, the 
Greek forces exceeded 200,000 in the early days of 
December last. At the end of that month they sur- 
passed 225,000. This success is chiefly due to the 
large element of volunteers from outside the borders 
of the old kingdom. Thus of the 200,000 emigrants 
in America not less than 62,500 have returned home 
for the purpose of defending the flag of their country, 
while the contingent from other parts of the world 
amounts to over 45,000. Even now we have some 
200-300 late arrivals every week. With all allowances 
made for killed and dead (about 12,000), sick and 
wounded (some 23,000 during the whole campaign), 
the total war strength on land and sea ought under 


| no circumstances to be estimated under 200,000 men. 


As you justly observe, Greece has not been a party 
to the armistice; on the contrary, during the two 
winter months of respite for the Allies we had some 
very fierce fighting both on land and sea. Thus owing 
to the armistice Djavit’s army of some 40,000 men, 
operating against the Serbs, succeeded in moving un- 
prevented southwards towards Yanina, and there re- 
inforced Essat. 

During the same period we had three more or less 
serious engagements on sea. On each occasion the 
enemy retired with losses. On the misty night of the 
Greek New Year the ‘‘ Hamidieh’’ succeeded in 
escaping. On January 18th the Turkish fleet was so 
badly beaten that it has never since ventured to leave 
its sheltering place in Nagara. 

From the early days of the campaign too merchant- 
men had been commissioned by our Government. 
While the Allies neither possessed a fleet nor had any 
maritime interests to protect, our commerce with the 
Danube—see my letter in the 


The refugees constituted a most serious financial 
problem. According to Colonel Redcliffe’s letter to 
the Lord Mavor, we found in Salonica alone some 
25,000 entirely destitute Turks, who had come there 
from territories not occupied by our troops. In Epirus, 
too, we had to cope with 28,000 Greek refugees 
who escaped to us, as the Turks here burned every 
village before evacuating it. The maintenance of the 
prisoners is not a less important question. According 
to General Evdoux’s statement in the French Temps 
their total numbers amount to 86,000 men. 

And now I must add a few words as to how this 
war has been financed. As I stated in the Economist 
of December 21st, our Government possessed on the 
eve of the war, outside the ordinary revenue, an extra- 
ordinary reserve of 60,000,000f (£ 2,400,000), cOm- 
posed partly of two years’ surplus funds, partly of the 
remainder of the 4 per cent. foreign loan of 1910—- 


| the larger portion of this loan of £4,400,000 had been 


previously devoted to military purposes. 

Int the course of the war the following Treasury 
bonds have been issued :—(1) 10,000,000f (£400,000) 
in the month of December, at the rate of 5 per cent. ; 
(2) 40,000,000f (£1,600,000) in the month of January, 
at the rate of 6 per cent. ; (3) 50,000,000f (£2,000,000) 
‘1 the month of March, at the rate of 6 per cent. The 


greater part of these bonds is in Greek hands. 


The bounty period has been pro- 
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SEL EE A Ln ees 


It is too early yet to make an accurate estimate of | We could not get them without.” Mr Schwab acted a 
the total costs of the war. Should peace be estab- | go-between, ** and advised Mr Carnegie at his age 
lished in the course of a few weeks the share of Greece | and with his desire in life, philanthropic in characte; 
will not be under 30 millions sterling. A very huge that he ought to sell his plant, and I told him hoy it 
burden indeed ! might be done.’’ On the other hand, we fing \, 

The indecision of the European concert in all ques- | Carnegie declaring with equal frankness, haw 
tions concerning vital Greek interests has been the been told many a time since by insiders that I should 
principal cause of unrest during the last 30 years. The | have asked $100,000,000 more, and I could have ; 


rO\ttea 
s VLLOn 


mobilisation of 1886 and the war of 1897 contributed | it easily..........1 did not realise then so fully that it 
to the increase of our foreign debt by 26 millions | takes a good deal more anxious thought and labour to 
sterling. ‘A long, peace is our only wish. In the | distribute money wisely than it ever did me to make 
interests of civilisation and of the general peace, the | it.’’ Another piece of evidence by Judge Gary tells of | 
European Cabinets should proceed to a definite solu- | the ingenious way in which, in the crisis of 1907, the | 
tion of the thorny Oriental question, so far advanced Steel Trust persuaded President Roosevelt to allow j 
by the efforts and sacrifices of the Balkan States. Half | to break the Sherman Law by absorbing the Tennessee 
measures would create new sources of unrest and new} Coal and Iron Company—a transaction he 
perils to the universal peace so marvellously preserved admits, did not prove as essential to the welfare of th 
during the difficult times we live in, thanks to the financial world as it was then alleged to be. 
sagacity of your skilful diplomats. A general con- If this book is used with ‘“ Trusts, Pools, and Cor- 
flagration would be the greatest calamity the world | porations,”’ the valuable collection of studies edited by 
has ever experienced. After such a war old Europe Professor Ripley, it will give the student a fairly com- 
could not possibly maintain her world’s supremacy, so plete insight into the last thirty years of Trust de. 
benevolently exercised ever since Marathon and|velopment. But important matter has appeared since 
Salamis.—I am, Sir, yours truly, its publication, including the Pujo inquiry into the 
Athens, April 15th, 1913. M. S. EvLamsio. ‘“Money Trust,’’ and President Wilsen’s powerful 
addresses to the American people and to Congress, 
We hope that Dr Stevens will add these, and an index, 


Reviews of Books. to his next edition. 


etn 


Se er ta na aR AO 


TRUST DOCUMENTS.* THE STORY OF THE KING'S HIGHWAY. 
Dr STEVENS, in this volume, has made it his aim to MR AND Mrs WEBB have written a fascinating book. Their 
place before the student of economics and the general |“ Story of the King’s Highway,” though it stands complete 
reader a selection of original documents relating to | i" itself, at the same time forms part of a much larger 


T hich see sof ; ; h work—the history of Local Government in England, of 
. + , ~ au riw « - star . > . “ih. . : “ 
rusts, which may give a satislactory picture of the! which two earlier volumes have been noticed previously in 


development of these combinations, and of the pro-| these columns. The meaning of the words “the King’s || 
posals that have recently been made for dealing with | highway ”’ has completely changed in the course of cen- 
the problems they create. First come the agreements | turies. We now think of it as *‘ an endless strip of land, 
in some of the early ‘‘ pools,’ then those of the with definite boundaries, permanently and exclusively appro- 
Stenderd Oil Sugar eet Skies Tenuate. acu the priated to the purpose of passage, with a surface specially 
iia Stall testaase Ghithe aul Teeet tome di cecaaaiiael prepared for its peculiar functions. To the medizval 
m ; , fe TUSE taWs, CocuMents | lawyer the King’s highway was a more abstract concep- 
concerning the formation of holding corporations, the 


: tion; ‘‘ It was not a strip of land, or any corporeal thing, | 
terms of peace between the American and Imperial | but a legal and customary right '’—as the lawyers said,“ : 


Tobacco Companies, and the text of recent Trust de- | perpetual right of passage in the Sovereign, for himself and |} 
cisions and schemes of dissolution. These last seem to | his subjects, over another's land.”’ ca |] 
prove that Trusts are hydras, which only gain fresh life In the Middle Ages there was much wayfaring life—such 
fromthe judicial blows which are meant to destroy | *S_Gh2ucer describes—and the ways were comparatively 
a , . — a ~ | good, at any rate, for footgoers and horsemen. The local 
them. The book concludes with a selection from the obligation to repair the highway seems to have been re- | 
views of ex-President Taft, Senator La Follette, Judge | spected, and the monastic houses, in this as in other 
Gary of the Steel Trust, and others. All these gentle- | departments of what we call local government, bore their || 
men treat the corporations with respect and tender- | share of public burdens. But after the Dissolution the 
ness, and suggest nothing more drastic than Govern- | "¢W OWners shirked their duties, the roadways grew worse, 
mental regulation or licence. Unfortunately, the book Se Seen. oo — ew 
aan = : ve , ) was levied under the Commonwealth, but all the social || 
was published before President Wilson’s speeches were 


: : legislation of this brilliant epoch perished with the Restora- | 
available, and, strangely enough, there is no discus- 


, tion, and we find the next generation ‘“‘ picking up and 
sion of the relation of Trusts and Tariff—an omission | hesitatingly re-enacting imperfect scraps of the bold 
which greatly affects its value. Another serious defect | Cromwellian legislation.’? But the highway rate was uD 
is the entire absence of a classified index to these six | Popular, and parishes refused to levy it, |“ Statut Tae 
hundred closely printed pages. The least satisfactory Pre ae ape ame Z ~ eniggee  egptaotings the 
: i ne eee ia ee cate : 7 Yi e arish—cor ied to be e >» ever — 
Section 1s that on ** Trust Methods,’’ in which in the datanaseh century, and was not actually abolished until | 
majority of cases all the names and data for identifica-| 183s. It was, of course, quite unscientific, and even 2 
tion are suppressed. The Trusts are exposed to a | hundred years ago most English highways were still “ dirt 
heavy fire—of blank cartridges! If such caution is | roads.’’ Traffic, it should be remembered, was almost a” 
really necessary, it would have been better to include | f9°tgoing, including the pack-horse and the immens 





Y Te -aeaiotinal aes falcata trae eee 


i i j j es Me » whic " act. it is clear from }j 
only the citation, which could safely be given in full. tr 7 Seer ~ a Se pele No - riage Was 
There are some spicv i ei ¢. ee e legislation is period tha he wheel arr: 
a e spicy chapters taken from ev idence | on latsuter on it highway.” It seemed to be the of 
: the recent investigation into the Steel Corpora- | the Legislature to fit the traffic to the highways, and not the 
tion (1911-12). Here we have the inside history of the highways to the traffic, for it made the most constant nr 
genesis of that giant concern. Mr Gates complains | minute regulations about the width of wheels, weg. Ge 
that Mr Carnegie in 1900 ‘‘ was threatening the whole | Number si horses per vehicle, yet never troubled about tHe 
i He was like a bull in a china road surface. -. 
as a china shop. > a . . aT 
‘ould ge hi i j . P He With the increase in traffic, and especially wheel { tra 
would get a thing into his head once in a while, and the cost of maintaining the highway became more than 
. j ~ > ° . , . ~ : — a nth 
go and do absurd things that I really think he did not parishes could stand, and towards the end of the seventeents 
think much about. Hence, Mr Morgan and his| century Parliament authorised the justices 7 — rt 
friends, in their benevolent anxiety for the good of the | counties to set up toll bars on certain roads, and to ee)” 


. z ° . hoc oacs. 
steel business, bought the Carnegie properties for the tolls to the repair and improvement of th roads 


~ i - 2 7 : 7 - . — a . ° . -as ra idly extended, 
9420,000,000. ‘‘ If we paid too much,’’ said Mr Gary te cn proved 20 ties cea ard ngrer exclu 
< ». .€6:9 : - 10ug e rsons ss , onge! 
sadly, ‘‘ it was because we could not help ourselves. 7 Ee acces 


} 


, ' isec ere 
sively magistrates. Special ‘ad hoc” bodies WO” 
s High- || 

73 6d |) 
i 


Steve seaustrial Combinations and Trusts." By William S.|  * ‘English Local Government: the Story of the King 
en Ph.D., Columbia University, rorz. (Macmillan) 8s 6d | way.’ By Sidney and Beatrice Webb. Longmans and °. 
: net. 
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—— H el views Ha ae | 
1 | J, under the title of Turnpike T rusts, composed rating and administration to a Tory and non-elected body 
oe } j a} - appomme f all the pre minent men in the loca lity, with wide was politically imm ssitble. and the Justices were then par- |] ' i 
a | raid of | levving tolls, repairing, improving, and diverting ticularly unpopular, owing to their recent and shameless ' 
i pox 1, At first the new bodies were exceedingly unpopular. | activity in cl sing public footpaths. Four-fifths of the 
it i| i: wes » nw nbers of riotous and rebellious pe rsons,”’ we ids in E Fea ind were thus left under the control, prac- 
Mr fi *eareas -~.9. “armed with firearms and other dangerous ey unfettered of th sidi...00.nan “ Wathe tcceel eats - 
} reac, 1M al antl marched into Hereford, destroved the | 1:... +3 FE prvi lige att <n, Ts ga Rae e tyee Freed oer 
" | } weapons, ifreque ies 1 salad d Sain te Or e next hal century constant attempts were { 
ld |} furnpikes and the keepers’ houses, thre: iten ed to rurd r | made ad thie miletes + was a long time before Pe 
nr | : ns feepers and the trustees, too, amd have Je rae CHORES Parliam reaiised that ‘ Local Boards of He aith,’’ ; 
+ Hl |, mest audacious manner that if the magistrates or anv | which it set up in 1848, it was providing bodies which aia 
it | in persons sh¢ uld aa or oppose th m, they would | would take awa part of their highway work from both i 
i + the said city on fir Similar riots br xe out 10 | parishes and Justices. An Act of 1862 empowered Quarter ; 
Ke | r mersetshire and Glouceatiorchire ; and in Bristol the dis- | G00: ne an 1D parishes highway districts. and k 
of |I a cinell 5 fortnight. But the opp sition died down, might hav ae 1 1] adk lence of the Hume 4 : 
le |] | and “‘ after the Peace of 1748 a perfect mania seems to set | Office. That department, Mr Webb obeccy s, apparently ee 
it |] lin. and the number of new a rises sudde nly from considers it bevond its duty to take anv step to advise or ei 
¢ || bout three a year to nearly Sy Ir Webb cherishes a | encourage or check Local Authorities, or to bring about rit 
he || | warm dislike for the “ad hoc’ principle (did he not assist | inv uniformity among them The turning point was 
ne | lestroving the London School Board because it was an reached in 182. when the Public Health Act of that vear, 
| ‘ad hoc” body!). So he can find little good in the furn- better leans i. Baa woutelin une vears later, parcelled i 
| pike Trusts. Their finance was deplorable, their technical out Ragland and Wales. amane enbaw ant euesleeee 
"7 | skill small, their pomeos ee oe wuthorities, and put them under the control of the Local ; 
by | were not so organised as to link up into a national system. Government Board. Rural districts, hewever, eum anitanl 4 
—e Occasionally they became actively obstructive; thus in 1780, highway authorities. That was only effected br the Lacol ae 
my | when anew road was projected from Horsley to Dudbridge, ccaiaienah hae ; t das. which eben’. ote cae : 
. | Gloucester and Stroud Trustees petitioned against the aie tall thin Beales 1804, Setiiets endl’ ™* Wiiteaeiie semana i 
Ct Rill, on the ground that the project would enable travellers Ce 66 the a mee ee prs a, aa Soa ad oon ail Ah gm aon a 
> 2 to go more quickly and easily, ‘** as by the new road seve ae ne ee a ps eee pag sane > Hy Ps, 
ul | steep hills would be avoided.’’ Their administration was, in | ‘7° ee dk ae or the parish for us nigh- 3 
S. | jost districts, inefficient, corrupt, and financially unsound ; ” am Bagel Mc Webb di i iced # i! 
X, ! times the interest on borrowed meney was “ nearly equal Soe ei eee ea ee “ en 1 a ft 
} the amount of their tolls.’’ Strangelv enough, although <C SCMiININravon, ya a," a 4 o “ : o~ ~ bs 
they could tax the public, they were entirely free from con- | &0r™m ee ised ¢ =. ae ee oe een p- 
| trol, audit, or supervision of any kind, and could not even ee ee eee ae ~ ae spear ce ek eee = ; 
| | be indicted for non-repair of thei ir own highway, for the : cot oe Bo. a Me wW “7 — a k _— — aa 4 
se } | parish continued to bear this ancient liability. Still, Mr | Governme on re ae Se ke ee : 4 
e || || Webb comes to the conclusion that the Trusts did greatly ——.* 1d ee ee It ees eee 4 
mat | | improve the roads, and with the national reluctance to pay a vee one iS ( the Tg0o hignw ay aul rege and eee : 
‘of i | either taxes or rates, there was then no alternative to tolls | butes large subventions tor ma n re ads, but it neither in- 
{I ll and turnpikes. spects nor reports nor fulfils those functions of the central 3 
Ny } | In spite of these improvements the roads remained very | (« a rnmm at on — - J. 5. Mi ; - d hoa much — Mr oa 4 
n- | ‘bad, and it did not occur to eighteenth century country | Webb agrees generally with what the Road Board has Me Be 
id, |} | gentlemen that an experienéed engin: er was as much ne eded done, but wa oe ae Its ey ae = _ reve Nd = th in- a} é 
| to make a road as to bridge a river. The real beginning of | cr ased, so that it m: p Poe stribute gan in os of — ; 
| | scientific roadmaking dates from the appointment of Telford, tenance (it can only aid improvements at present , am t rr ; 
| | in 1810, to survey the road from London to Holvhead. In heip to level up the ave rage condition of our Main ¢oeds. 5] 
p- |i /20 years, aided by generous grants from Parliament, he | While 1dmitting cheerfully that “* accidents ere a neces- 
x, |l | had const sieeetadl what was rightly held to be a model of | sary consequence of motor omnibuses,’’ Mr Webb sees no ; . 
‘al “the most pe rfect roadmaking that has ever been attempted reason why the owners *° sh ruld be allowed to a a pecu- i ; 
I |] lin anv country.”’ it was in the same year that J. L. | ni iry profit for their use of the roads without fully indemni- ey 
1 | Macadam came into promine nce, and in a short time com- ving the sullere rs and the public. He Supporss the claim } 1 
ri ly letely revolutionised the svstem of making up the road } for special taxation of the motor omnibus, which may quite : i 
| | surface. His: first principle, also a revolution in its w: ay, | well be extended to the heavy lorry and the huge touring : i 
cal || | Was that “‘ roads must be made to accommodate the traffic, | car, by quoting the precedent under which we obtain repay- rE ‘i 
re- |] | not the traffic regulated to suit the roads,”’ or the vehicles | ment ‘of the cost of damage caused by extraordinary te i 
rer || | constructed to preserve them. traflic,’’ and he would levy “an exceptional contribution | 
eir || Macadam is clearly a man after Mr. Webb's own heart. | towards highway maintenance *’ on vehicles of an excep- ie 
the |} |He had “‘a passion for concrete observation,’? and Mr tionally destructive character. . 
se, | Webb’s devotion to ‘ facts” is well known. _Macadam's bet 
ite | | principles, too, accord equally well with the Fabian ideal. Se 
ui | He insisted that the road surveyor must be a trained and BOOKS RECEIVED. \¥ 
ra- | | Well-paid official ; oe condemned both Statute labour and — 3 to 1993 i am tl tl if : 
ind te employment of paupers, and, like his contemporary, | Railway Statistics, 189 0 fF1D. = (LOnGON) - &. et 
er | Chadwick, who reformed the Poor Law, “ he saw that Mathieson and Sons. ts net. ee ls 
0 ] | Local Government could not be carried on efficiently with- The New English System of Money, Weights, and Measures, f4 
ca ut central direction and control.’’ In 1819 he and his son and of Arithmetic. Devised and compiled by , 
‘he i oe F Surveyors to “ ade, See Engineer Rear-Admiral G. Elbrow. (London) a ER 
, sts Of commissioners. ’’ ar ersonal WOrk a! > he . i <n F 
itil | olsen aia ane TS eineeaiiienientin P. S. King and Son, ts net. . ig a 
a | I were too stron ty the Unreformed Parliament. Even a| Nitrate Facts and Figures, 1913. Compiled by A. F. 2 : 
bal | proposal to cons. lidate the Trusts which plundered London Brodie Jan nes. (London) F. C. Mathieson and : is 
i lailed, though their ec rruption was as notorious as the bad- Sons. 2s 4d ret. x = 
“q ness of their roads. Telford, too, was active, but his The Wool Industries and the Fiscal Question. By Charles s. : 
al creat plan to s ave 20 miles on the North Road between Oecden. (Manchester) F ree Trade Union. sy 4 
‘| York and Peterborough failed through opposition of towns © Pe 
in on the old r “wht ch feared that they might be side- if 
ait | acked. : 4 
~ | ; By a curious fatali . just as the country had awakened 4 i 
e | » he need of an organi head road system and had discovered Head Office. ' 4 
€ right men for ‘the work, a new form of locomotion 1 ted a | 
=. |] Made py @ think stu : weep ties a : few Governor— neorpore re | 
hic. . e | link that road travelling might in a x Licnnock, a> ie 
yan __.» vecome obsolete.’? Again, when the Turnpike Trusts Bir — ‘3 
} a =. —s effic iency, they found themselves super. HANGE 4 
2) sie ie, ak Gecomen oer ROYAL EXC ‘ 
te || > o sory rates, eform in highway law, : ie 
a ] in a eee things, came with the Reformed Parliam: : ASSURANCE CORPORATION. ce 
u- | ford een “a i all oe -%§ tones aadtiica = teah osueae’ Fire, Life, Sea. Ania SenBare: Haman, i : 
ere || the supreme necessit ve Piensa a é dministration, and Employer's Liability,’ Fidelity Guarantees. BA 
Nad assumed that + rag sees Peete t Se s ion is prepared to actas TRUSTEE and EXECUTOR. 
oh- | Would + oe lat the Cc ounty Justices in Quart er Session The Corporation is prepa 
: 64 || | auth sein ome inevi itably the pp: aramount governing Apply for full particulars of all eee eet Loreen E.C. ? 
i | for the Whie nis 88 for every other county service.” _ ROYAL EXCHANGE ASSURANCE, RO | 
= ‘“'S Government to give these further powers of | 
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996 THE ECONOMIST. 


NEW LOANS AND NEW COMPANIES. | 


The new issues of the current year and date of | 
opening of the lists have been as follows :— 


ications. 
eee Amount First Further 
Nominal Receivable by Payment Lia- | 
Capital. Company. Thereon. bility. 

& z é& ek 


Amount previously recorded .... ee e+ 62,613,091 


ISSUES OF THE ag ' 
City of Maisonneuve (Montreal) S 
, '§ p.c. Debs., at par (April 21) 187,00 .. 187,600 .. 9,380 .. 178,220 
Shuttleless Sewing Machine Co. 
£1 4Agril 22) ........--..-... GPO .. 65,000 .. 16,280 .. 48,750 
Belsize Motors £1, at £1 2s 6d 
(April 19). ... 5 ee 56,250 .. 6,250 .. 50,0C0 | 
Mount Boppy Gold Mining Pref a 
4i (apa 19) spews 30,000 .. 3,750 .. 26,250 
North Caucasian Oilfields 10s, at 
12s 62 (Aprill9)__.. 50, a 62,500 .. 12,500 
Selangor River Rubber Estates A 
£1, at £3 ‘April 19) 2. ne 6,300 .. 1,050 .. 5,2£0 | 
Stelastic Tyres £1 (April 23) .... re 100,000 .. 12,500 .. 87,500 
City of Auckland 44 % Water- 
works Extension and Im- 
provement Loan at 
(April 23) 
Madras and Southern Mahratta 
Railway Co. 4 % Deb. Stk. at ‘ 7 
58 % tApetl B5)...........55. 2,500,009 2,475,900 .. 125,000 ..2,350,000 
Ecuadorian Corpceration 6 % ls 


t 
Debs., at 924 % (April 24) .. 254,000 .. 231,950 .. 12,700 .. 222,250 
City of Edmonton (Province of 
Alberta) 5 % Ster. Bond:, at 
1004 %, Red. at par 1925-33 
(April 24) .. 1,068,000 
Central Africa Railway Co. 4% 
Cum. and Ptg. Pref. £1, at 2 
IEE ED ceeasusns se aps 500,000 .. 500,000 25,000 .. 475,00) 
State of Bahia (United States of 
Brazil) 5 % Go ad Loan, 1913, 


at 93 % (April 25) 1,000,000 . 930,000 .. 50,000 .. 880,000} 
Cromlix Rubber Estate and 


Produce Syndicate (April 25) 15,000 . 15,000 .. 1,875 .. 13,125 
Gramophone Co., 5%, lst Mt. 


Deb. Stock at par (April 23) 300,000 .. 300,000 .. 30,000 .. 270,070 
Agar, Cross and Co.,5 %, First 


Mt. Debs, at 95 % (April 28) 350,000 . 332,500 .. 17,500 .. 315,000 


-s 150,000 .. 7,500 .. 142,500 


1,073,340 .. 53,400 ..1,019,940 


oe . 6518440 .. 384,655 ..6,133,785 

Total offered for subscription to date | Total offered for subscription for the 
i whole year-- 

TS cecee eescccececece £210,850,156 

191,759,352 

267,439,053 

182,356,785 

192,203,751 


70,818,277 123,629,973 


NEW CAPITAL ISSUES. 


Madras and Southern Mahratta Railway.—Issue of 
£2,500,000 4 per cent. debenture stock at 99, being the 
balance of an issue of £3,000,000 authorised. A full six 
months’ interest will be paid on October 1st, and 50 per cent. 
on the stock is not payable until August 18th. The stock 
may be redeemed at par on or after October 1, 1938, on 12 
months’ notice, but there is no obligation on the part of the 
borrowers to repay at any particular time. The stock is 
guaranteed as to principal and interest by the Secretary of 
State for India, and should the contract between the Secre- 
tary of State and the company for the working of the railway 
be at any time determined, the Secretary of State takes over 
liability for the stock. The stock is a trustee security, and 
yielding over 4 per cent., at the price is a cheap, first-class 
investment. 

City of Edmonton (Alberta).—Offer of £1,068,000 5 
per cent. sterling bonds at 1004, interest to October rst being 
at the rate of 5 per cent. on the instalments paid. The issue 
is made up of /'171,300 bonds, repayable on April 1, 1923, and 
£896,700 due on April 1, 1933, and applicants will, as far as 
possible be given a rateable proportion of bonds of each 
maturity. This is rather a disadvantage, as bonds of the 
earlier maturity will command a restricted market by reason 
oftheir small amount. Otherwise the rate of interest offered 
is good, although Edmonton's debenture debt of £3,605,364 is 
high for its estimated population of 63,000. The town, how- 
ever, is the capital of Alberta, and will expand with the 
growth of population of Western Canada. 

City of Auckland.— Issue of £150,000 4} per cent. bonds 
of a waterworks and improvement loan at par. The principal 
is repayable on May 1, 1934, and a sinking fund of } per 
cent. per annum will be provided. The loan is secured upon 
the revenues of the city, and is subject to existing indebted- 
ness amounting to £1,327,200. The stock is a good 44 per 
cent. investment, but the market in it is bound to be a small 
one. 

City of Maisonneuve (Montreal). — Offer for sale of 
£187,600 5 per cent. debentures to bearer of {100 each at 
— _The debentures will be repaid on November 1, 1952. 

his issue will raise the total bonded debt to £ 1,209,638. The 
previous issue of Maisonneuve was of 4} per cent. debentures 
at 102}, in March, 1911, when the municipality was known 
as the fown of Maisonneuve. That issue is now quoted at 97: 


| cumulative preference shares at par. The 


———————., 


[April 26, 1913 


. 
a 
Central Africa Railway.—Share capital (52< oo, 
divided into 500,000 4 per cent. cumulative and participating 
preference shares of {1 each, and 100,000 ordinary het 
of sseach. The present issue is of 500,000 4 per cent 


SNares 

entitled to a_ fixed cumulative dividend of 4 a 
cent. per annum, and also 50 per cent. of the bala 
of the profits of the company available for ¢ 
tion. The 4 per cent. dividend is guarantee) for 10 
years by the Government of the Nyasaland Protect rate 
Arrangements have been made with the Shir¢ Highlands 
Railway to work the line for at least 10 years. T| 
jected line is to be 63 miles in length 


from 
Herald, the southern terminus of the Shiré High! 


na 


Port 

: re saigoiands Rail. 
way, to the northern bank of the Zambesi River. The Jing 
will form a portion of a proposed trunk line conn 


: : ~ : , Connecting 
Beira with the Great Lakes. A railway communication with 


50,000 | that port is apparently needed, as very rapid commercia] pro: | 


gress in Nyasaland is testified to by Mr Lewis Harcourt. 
The northern portion of the railway will be in British 
Nyasaland and the southern portion in Portuguese territory, 
The Portuguese concession is for 99 years and the Nyasa. 
land concession in perpetuity. The value of the participating 
rights is problematical but promising, and the investor who 
speculates upon them will have the advantage of obtaining, 
at any rate, a safe return of 4 per cent. 


State of Bahia (Brazil) 5 per Cent. Gold Loan 
of 1913.—Issue of £1,000,000, in bonds to bearer at 93 per 
cent., redeemable in 50 years by annual cumulative drawings 
at par, or by purchase below par commencing in 1913. The 
service of the loan requires £55,000 annually, and is secured 
by special hypothecation ot the Tax of Industry and Pro. 
fessions and the Property Transfer Tax. The loan is raised 
to provide for repayment of floating liabilities and “ improve. 
ments in the State of a reproductive character.” The nature 
of the improvements is not stated. The State is the largest 
Brazilian State, and its population is estimated at about 
2,300,000. Its external obligations are: (1) 1888 loan, of 
which £387,500 is outstanding; (2) 1904 loan, £1,023,520; (3) 
1910 loan, £1,800,000, in addition to the present loan. The 
1904 loan (5 per cent.) stauds at 97. The bonds are a fair 
foreign security, but the chief assets of Brazil at present are 
coffee and rubber, and the latter is threatened by the increas. 
ing Malayan production at much lower cost. 


Ecuadorian Corporation.— Authorised capital, / 500,000 
in ordinary shares of £1, and {500,000 6 per cent. deben- 
tures. The present issue is of £337,500 6 per cent. first 
debentures at 924. Each holder of the present issue of 
debentures is to receive a bonus of 20 fully paid ordinary 
shares in respect of each {100 debenture, or four fully paid 
ordinary shares in respect of each {20 debenture. The 
debentures are secured by a trust deed constituting a frst 
floating charge on the assets and undertakings of the corpora- 
tion. The corporation has been formed to acquire control ot 
a number of enterprises “‘ now being successfully carried on 
in the Republic of Ecuador. The corporation has acquired 
large interests in the Guayaquil Brewery, the Ecuador Express | 
Company, El Banco Del Pichincha, the Inca Springs Com- 
pany, and the ‘El Recreo”’ Farms Company, and possesses 
the concession for Quito tramways, and the contract for the 
water power ofthe San Pedro Kiver. The vendors are the Con- 
dor Syndicate, and the purchase price £489,810, payable as to 
£140,810 in cash, £83,500 in debentures, and £26,500 In fully- 
paid ordinary shares. The Condor Syndicate apparently 
acquired the properties for £422,611. Thus the vendor 
syndicate makes a useful intermediate profit in addition to 
underwriting £254,000 debentures for a cash underwriting 
commission of 5 per cent., and a commission 10 shares - 
30 per cent. No valuation of the properties nor figures a 
profits of the individual concerns are given, but the annual 
revenue of the corporation (including eventual receipts — 
Quito tramways) is estimated by Mr. C. W. H. Tay’ 
at £39,443. This would suffice to pay interest an 
sinking fund charges on the present issue, and also on 
vide a dividend of 4 per cent. on the ordinary ens 
Beyond vague appreciations of the possibilities ot the = 
lopment of Ecuador, the prospectus lends no further rey : 
to this estimate. The information offered is altogether ® 
scanty to justify the investor in plunging into this interes Ig; 
but most speculative enterprise. ' 

Gramophone Company.—Issue of £300,000 S od 
first mortgage debenture stock at par. The stock “ id a 
tute a specific first mortgage on the company s free ho ate 
leasehold land, fixed assets, and plant, and a floating c oa 
on the undertaking and all other property, assets, * - 
uncalled capital, present and future. It will be — ‘ 
December 31, 1938, at par, or earlier, at the Prof [7,800 
company, at 5 percent. premium. A sinking fun ne i ad to 

r annum will be paid to trustees, who will be author 
invest its accumulations in debenture stock ender 109- 
company’s issued capital is £600,000, in £ 390,000 5 FE 
cumulative preference and {500,000 ordinary Shatt™ 


it 


| 


¥ he pro- } 
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last balance-sheet showed net assets of £914,695, in which the | 
“lv item which might be considered intangible was the 
frat account ” of £30,000. The prospectus sets out the 
profits and dividends of the company since 1901. These 
Pive fluctuated considerably, but have always been ample to 
cover the £22,800 required for interest and sinking fund on 
the present issue, the average being £166,404 per annum for 
the twelve years. W hile the business continues so prosperous, 
the security for the stock is very good indeed. There are 
adequate real assets behind it; the only danger is that the 


hosiness might decline, and the assets prove to be unsuitable 
Vues 


il 


for other purposes. 


Stelastic Tyres.—Capital £200,000 in ordinary ft shares, 
of which 100,000 are now to be issued and ottered for sub- 
{scription at par. The company will acquire the patents 
| relating to improvements in the Stelastic and Torkington 
tyres. ‘Lhe Stelastic is claimed to be almost puncture proof, 
and to present a non-skid surface throughout the whole of its 
life, This end is attained by imbedding fine spiral springs in 


'| thetread. The tyre has gained a R.A.C. certificate for a5,000 
miles road trial. The principle is adaptable to solid tyres. 


Ithas not been decided yet whether to build and equip a 
factory. To begin with the tyres will be made for it. The 
vendors’ syndicate is disposing of the patent for £50,000, pay- 
able as to £7,000 in cash, and the balance in cash or 
shares at the option of this company, and the stock of 
tyres is to be taken over at a valuation. The vendors are 
paying {20,000 in cash or shares for the Stelastic Patents and 
{15,000 for the Torkington Tyres, but £2,000 of the first 
payment is returned to the vendors as consideration for ser- 
vices. The promotion profits dre high; the price list en- 
| closed does not indicate any intention to sell the tyres at 
|| competitive prices, and the action of the tyres on road sur- 
faces is not discussed. The shares are a risky venture. 


Shuttleless Sewing Machine.—Capital {125,000 in /1 | ee 


shares, of which 65,000 shares are now offered for subscrip- | 
tion. The company has been formed to acquire the patents | 
in respect of a sewing machine and the plant, engineering | 
shops and works for producing the machine. One of the) 
| patents is dated as far back as 1903. No report as to their | ' 


to be transterred, nor statement of the output or profits | ' 
derived in the past. The prospectus is most unsatisfactory. | 
Cromlix Rubber Estate and Produce Syndicate. 
| —Issue of 15,000 {1 shares at par. The authorised capital is 
| £60,000 in {1 shares,and 25,000 shares have been issued, of 


| paid. The company was formed in 1909, and owns an estate | 
of 2,052 acres in Selangor, seven miles from Kuala Lumpur, | 
| held on lease from the Government for $1 per acre for six years, | 
from August, 1910, and $4 per acre thereafter in perpetuity. | 
| Of the area 5434 acres were planted in 1911, and 150 acres in 
| 1912, and 300 acres have to be opened up by August, 1914, 

and will be planted this year out of the proceeds of the pre- 
sent issue. The whole of the planted rubber is interplanted 
|| with coffee. Accompanying the prospectus is a detailed 
Teport and valuation of the estate. The capitalisation is 
| moderate, and the shares are a promising rubber investment. 


mortgage debentures, at 95. Of this issue, £210,000 will be | 


| Mission, the same terms on which the whole issue is under- | 
| written. The company was formed in 1884 and converted | 
|| nto a private joint-stock company in March, 1908, with a 
| Capital of £650,000, afterwards increased to £750,000, which 
|| 'S Row the share capital—{£300,000 in 7 per cent. cumulative 


| — shares and £450,000 in ordinary shares. The com- | 
pany’s busine 


>} 0 tow . . . 
| Plate. The increase in the capital is necessary to secure | 


|| Premises for offices and showroorns in Buenos Ayres and 


| 

} 

1] oth 34) Tk ° 

{| fo €rcities. The prospectus contains figures of the profits 
| [Six | 


years back, together with a statement of assets on | 
une 2 "AT? 

| June 39, 1912, showing that the debentures are very well 

| Secured, tor the yield of 5} per cent. offered. 


THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


i 
' 


ce. AC A 





Head Office-No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—22 PALL MALL, S.W. 


Governor—Wittiam THOMAS BRAND, Esq. 
Sub-Governor—Couix FREDERICK CAMPBELL, Esq. 
Gesret Deputy Governor—Rozsert Henry Benson, Esq. 
oa, \. A. Denton, Esq. Underwriter—E. F. Nicnotzs, Eeq. 
Ader of the Fire, Life and Accident Departments—J ames CLUNEs, Esq. 
oi Actuary—A. C. Hemine, Esq. 

e ethe 4 on ————— 
| Two BrP + . 8s granted Fire, Lifeand Marine Assurances for nearly 
| tion, Burglary. > and now also undertakes Capital and Leasehold Redemp- 
| Employers in roca S88 and Accident Business, including Liability to 
} Under the Worn. of Domestic Servants, Shop and Warehouse Assistants, 

orkmen's Compensation Act of 1906. 
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| validity is appended. There is no valuation of the property | \' 


'which 23,438 are 15s paid, and 1,562 were issued as fully | , 


ib] de lopment ’ rect ; ul 
nths tl been a for banking 
mmodation, and irrentl vith this there had been a 
practical cessatior f the inflow f pital from Europe for 
| in estment The unusual tivit siness in the United 
Kingdom, the relatively high rate f interest which investors 
had been able t mmand, the tbrea f war in the Balkans, 


Agar, Cross, and Co.—Issue of £350,000 5 per cent. first | ; 


allotted in full on applications already received, including | be 
£100,000 underwritten by the directors for 3 per cent. com- 


ss is that of export merchants to the River | ' 
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COMPANY MEETINGS, &c. 
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STANDARD BANK OF SOUTH AFRICA, LIMITED. 
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and the anxieties at gy out of tl European situation due to 
that war, had, 1 bt, Operat as check n the outflow of 
Furopean capital to South Africa [he dearth of capital had 
been es} lly felt by the mu y industry, and, although the 
production of gold and the relative dividend distributions had 
Leon on a larger ile than ever before, a number of properties 
remained closed down, or crippled regards mear f develop- 
ment. The gold mining industry established a fresh record 
in production last half-year, and the total profits earned were 
g than at any previous period in the history of the in- 
lustry The pr speritv of the diamond mining industry had 
en full uint 1 during the half-year, and prospects were 
considered satisfactor’ The coal mining industry continued 
to make 1dv progress, and mining for base metals gave pro- 
mising indicat ons of future expansion. The trade returns 
showed increases in exports and imports, which aggre gated well 
ver {106,000,000 sterling for 1912, as against £ 98,000,000 1n 
gir. Of the total exports of {6<,000,000 gold and diam« nds 
sccounted for £<*0,000,000. The published figures of the in- 
rease of live stock and the larger area under cultivation afforded 


encouragement to those who believed in the future adequate 
velopment of the pastoral and agricultural resources cf South 


CONTINUED PROSPERITY OF THE BANK'S BUSINESS. 


Mr Hector Mackenzie, one « f the bank’s general managers in 


| South Africa, had recently been making a tour of inspection in 


Rhodesia, and reported that the bank’s business there continued 
to prosper. The policy of the directors in opening so many 
branche he believed, been more than once made the subject 
of comment. On this point he had only to say that application 
llv being made to the bank for the establishment 

t 


had, 


5d Seco . . many more places, but that the board neyer opened 
a branch unless there was a § od prospect of its proving of 
advantage to the bank within a reas nable time. He might add 
that they received encouraging reports of the new branches 
which had been opened during the past few years. The prin- 
cipal developments of their business in recent times had been 
in Hamburg, in New York, in the Orange Free State, and in 
British East Africa. Each of these moves had proved to be 
justified, and had been the means of extending or protecting 
their business. When the shareholders met last October he in- 
formed them that his colleague, Mr R. E. Dickinson, and the 
bank’s secretary, Mr Shipton, were absent on a visit to some of 
the bank’s branches in South Africa. Mr Dickinson, who had 
had a long practical banking experience, reported to the board, 
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on his Sturn, that he was very favourably impressed with what 
he had seen of the business of the bank in South Africa and of 


the manner in which it was conducted by their general managers 


and by the staff generally. At ae meeting last October the ques- 
ion of the liability on the bank's shares was raised. It was 
suggested that a portion of the reserve fund should be written 
off and the amount applied to the reduction of the liability on 
the shares. or that the liability on the shares might be reduced 
in some other way. The directc rg since then most carefully 
onsidered the matter in all its aspects, and were not prepared 
wmmend the adoption of the course suggested. (Applause. ) 
In conclusion, the ¢ hairman moved the adoption of the report 


: 
. snte 
ana 2 unt 


Lord Welby seconded 
cussion, unanimously agreed to. 
transacted, and the usual votes of thanks 


eedings. 


the motion, which was, after some dis- 
The formal business was then 
terminated the pro- 








LONDON AND LANCASHIRE FIRE INSURANCE 
COMPANY. 

The fifty-first annual general meeting of the shareholders in 
the London and Lancashire F <9 Insurance Company was held, 
on the 22rd inst.. at Liverpool, Mr John H. Clayton, the chair- 
man, presiding over a numerous attendance, which in luded the 
fcllowing:—Messrs J. W. Alsop (deputy-chairman), _ John 
Rarber. William Bingham, H. Wade Deacon, A. Percy Eccles, 
|. Arthur Smith, G. T. Von Heyder, R. Woolfenden (directors), 
F. W. P. Rutter (general manager and secretary), James Allan 
manager), F. W. M1 Roberts (assistant se oe 
A. Macdermott (a secretary), W. E. Blake (Lond 


secretary} 





















{sub 


ident 


CHAIRMAN’S SPEECH. 


The general manager (Mr F. W. P. Rutter) having read the 
notice convening the meeting, and the report of the auditors, _ 

The Chairman said that the company had had a successful 
and pros} er yas year, marred only by one sad incident, the loss 
of Mr Joseph B. Duc kworth, a valued colleague and friend wh 
resigned his direttorship in June last only a few days before his 

ath 

The Chairman proceeded :—Turning to the a 
you have already received I might sum the year up with the 

ile word “ uneventful,”’ and, as you know, an uneventful 
e, speaking generally, means a happy time. We have been 
permi itted to go along cur steady course, without any partic ular 
als anxieties 

In the fire insurance world during 1912, the home 
espe ee quiet, due largely to the indifferent weather of last 
summer, which, although a grievance with holiday-makers, kept 
down the number and severity of the fires we had to provide 
against. In the foreign field, the United States opened with a 
heavy record, but it improved as the year went on, and, in the 
end, has added substantially to our pr Conflagrations 
were unimportant throughout, and, with no single loss in excess 
0, we have made good average profits the world over. 


counts which 


fie Id was 


— 


FIRE BUSINESS. 
our fire business is not quite as good as in 
our jubilee year, but, after making the usual reserve of 


cent. for the increase in our premiums, and after deducting in- 


come-tax on our profits, we still show a real underwriting sur- 
plus on the fire account for the year of £ 223.585, or nearly 14 
per cent. of the premiums, which, considering the ac ‘ntuate d 
competition from old and new sources, and the ste arse ncrease 
in the cost of obtaining and retaining our business, mav be re- 


jed as a high standard which we cannot always expect to 


MARINE AND ACCIDENT ACCOUNTS. 


The marine and accident accounts—both of them—exceed our 
previous high-water mark. You will remember that both of 
these accounts are comparatively new. It was only in 1901, 
twelve years ago, that we « ie Ret to do any accident busi 


ness at all, and our marine acccunt only dates from roo7. And 
, 1@ accident account we now make, in 1912, a real under- 
writing profit of £59,293, and in the marine department a real 
orefit of £ 38,o8e—together almost £100,000. Indeed, the per- 
centage of profit cn these additional ‘depart ments is such that we 
make over 13 per cent. on the entire prenliums of tne mpany— 
Low amounting to 4 2,435,702. 


BENEFITS OF BUSINESSES ACQUIRED 
Whilst, therefore, the fluctuations and the difficulties of insur- 
ince business are not diminishing, but rather the contrarv. and 


whilst it may be that one of our three departments 


may some 
h 


wa loss, we do feel that these additional sources of 
\ 
I 


revenue ad profit for the company, which have been gradually 

* _ . . , . a 7 
cquired, from source or another, during the last ten or 
tweive years, will steadily produce in the summary of the 


smetent « a sate o a 
annua: record of our business a substantial contribution towards 
our net available surplus. 
r - . 
There are some other features 
deubtless wish me to allude to. 
Phe £ 34.000 for cost of businesses acquired speaks for itse 
aking a satisfactory profit from the business 
panies which we have purchased, and we have no 
doubt that these acquisitions will further assist the resu ilts from 
our operaticns abroad. 


of the account w rou will 


SHE Ct 


MPANY’S INVESTMENTS. 
Then you will seo that we are writing £ 50,000 off our invest- 


actory margin 


of 1911 we had quite a satisfa 
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of surplus on the market value of our securities. D . 


ourse of 1912, however, this surplus not only disap ‘ 
an important deficit was created, and it has becom: 
to deal with it. You will remember that when we hav: 
difficulty of this kind in previous years we hay 
attempted to do so in a thorough manner. That is 
have boldly written off any depreciation and have | 
moderate surplus, so that our auditors could say wi 
tion in their certificate that our securities were wort} 
more than the amount at which they s 


W 


our securities, and whether it would not be preferab] 
an investment reserve fund because of the strong | 
that prices weuld soon recover. You know very we! 
elves, however, the history of securities during r: 
and that, instead of recovery, there has been a further: 
able depreciation; and had we not acted cautious] 
severely in the past, in this and other respects, we 
tainly now have to do much more writing down t! 
joing. You will bear in mind that this is the first 
1g07 that this item has appeared in our accounts, ar 
now only repeat the hope that it will be a long tin 
further necessity of this kind arises—at any rate, s 
Exchange securities are coacerned. 7 


BUILDINGS AND OFFICES. 


I would also like you to know that we are not u 


whole £50,000 for depreciation of Stock Exchang 
but that £10,000 will be used for writing dowr 
nd office property. We do this as a matter of | 
precaution. We especially wish our “bricks and 
be on a good safe basis, having regard to the fact 
at present engaged in putting up a ratiter lar 
London, which, as you will see from the bala 
ready occasioned an important increase in our it 
which was an absolute necessity. 

Ve have, as you know, been hous 


407 mant 
ava bicdily 


tu 


wars, &c., how such a company reduced its dividend 
cent., and all that sort of thing, it does me good t 
dividend of the ‘L. and L..,’ 
been a steady increase. I like to feel that, 
there's very little chance of my dividend growing less 
reason I heartily approve of the position taken 


in sight from investments before giving an increase 
ion, the Chairman warmly congratulated 
holders on the results of the year’s 
profit, he said, just equals the record of our jub 
it must have been a pleasure to all of you to find th 
as prosperous a year for the company as we have e\ 
then formally moved the adoption of the report 2 

Mr J. W. Alsop {deputy-chairman) seconded the 

The Chairman asked for observations wo ( 
being offered, the resolution was submitted to the 
unanimously agreed to. 


FORMAL BUSINESS. 


The formal business included the re-election to 
“f the retiring directors, Messrs C. S. Agnew, ] 
C. S. Fothergill, and John H. Higson, and the a] 
Mr Henry Wade Deacon to the board in the place 
Mr Duckworth. Messrs J. S. Harmood-Banner and 
reappointed auditors. 


ACKNOWLEDGMENT. 

A wote of thanks to Mr F. W. P. Rutter, the g ne! 
of the company, and to the other officers, propose 
Smith and seconded by Mr John Barber, was carrit 

great cordiality. 


[April 26,1913, | 


stood in our bala; 
At one of our annual meetings a question was raised 
very point—as to whether it was expedient for us to w: 


| 





how for over 30 vears thet 
whatevw 


company of practically always having the dividend | 


yperations. Our 


yuestt ns, 


VOTE OF THANKS TO GENERAL MANAGER AND STAFF-ME. & 
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William street, E.C., but we had outgrown our a 
uur lease was falling out, and the buildings will } me || | 
down. We could not, therefore, stay where we were. 
face of the increased cost of sites in the City of | 
whether freehold, which is rare, or leasehold, which is us | 
we recognised it would be impossible for us to re: ste |] 
and satisfactory accommodation in a reasonable 
London suitable to our requirements, except at a gr 
increase upon our present outlay, and that, on | 
onsiderations, it was clearly better for'us to put up a frech i ) 
building of our own in a prominent position Leadent 
street, where we shall not only have unlimited a n 
for ourselves as and when we require it, but where we s 
able to get, as we expect, handsome rentals from the t | 
to be lei. 
Of course, we shall be standing out of the interest on our 
outlay for another twelve months or so, which will, for tt 
time being, retard the progress of our interest a but 
due course we hope that the yield from this necessary invest- 
ment will be at least commensurate with that from her 
investments | 
SHAREHOLDERS SATISFACTION. 
The Chairman went on to say the directors had received only 
two letters from shareholders making comments on the a ts 
and to these they had replied, and had that m ive 
letters of acknowledgment, both in exceedingly mentat 
terms. One of th m Pweg : — If shareholders are sangui 
have only got yourself to blame for coming out with last year’s 
report, and aan topping that by the one just out. I think th 
are simply grand re ports. When I hear discussions re panics 
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| April 26, “J 
| ~* aera ara sd : —— | | 
} ™ knowledging the vote, said: Mr Chairman|/o- w rk short time This strik ‘ : that the : at 
i i n.—The first shareholder whom I met after the | transt the ¢ easier >i nas hie if ; 3 
i : the railwa E 2 . 
i i] ur accounts remarked to me that we seemed to | i A envereh: rhe Argentine a f P| 
i ir results with great simplicity, but that he | had ag it a Slee ' ‘0 eee P ) 
i isk a earning those profits had not been quite | did is at one t expected The : n 
| satter. He was, of course, right. As Mr Smith | Z« t! ountr story The heat ; y 
} ins hard work, and for that work you are largely | irvested is up to expectat ; d the outlook ' p 
i lebted to those who year in and year out have | f« é naize > tavourable lt g é div expect ‘ ie 
[ i n the charge of this company—our sub-manag t it will be good as it was last e Argentine , | 
secretaries, our accident manager, our mari receipts f past $ are chest on ay ) 
i . 1 } ' : . ‘ : : 
| i ' London manager, and all the army of workers | ré 1, and the ook for the ear to June ' ext is mi f 
o cg . e* L by a 
Buenas untry and abroad who have been infused with | t rable g to the re t é t sued by = 
}; tar ug 2 — » ’ ¥ 4 < ; \ ; 1 . £ 
i nog energy thr ugh our oe year, and are all keen to g } the 1 va mpanies. We. we further t ir hold ; 2 | 
i ne e.g a an ; 7 = 7 ; ' : | 
if f § their verv Dest to this company. The y are as grateful as} s marketa ~t t ind ¢ 5 guid & |= 
j | 1 am for your annu al approval. It is valuable to us. If that sible d I trust th good fortune t markets : » | 
if ams 38% ; ; 1 ; : 
j | -onfidence, if that €ncouragement were by any means to y Oe rl€ give s good ! ount of our steward- i at ; 
| | ericted or modified, I feel sure you would modify what |] hen we me before xt a t i : : ) 
| stricted : : ‘ | 4 | f : 
ij cine mm of the chief assets of the company id In « the Chair ex Le é = 
—" . ‘ S  marniieitin ant Stn - nf : i 
A RETROSPECT. fed a | 
i aes 
The first annual meeting which I attended was in 1874. Th |} Mr Philip W. Carr s ed the C ) 
1] hares just before then had been changing hands at 7s 6d, and sly agreed t 2 : 
1 though during all the time since then we have had our vicissi-| T f business } r be j extr 
1 tudes. our bad years, I do not recollect at any annual meeting | ordi y genera eeting was held t lution ' 
} ‘ 9 .- 2 | 
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} | ‘ NTINLED PROGRESS . THE BUSINESS 
The Chairman, in acknowledging a vote of thanks to him« f | : , : ' : t 
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stocks,” figuring on the asset side of the balance-sheet, and 
suggests that it should be written off out of the profits. This, 
as 1 explained at the eens, two years ago, is being done by 
operation of a sinking fund. Five hundred and fifteen thousand 
‘two hundred and ninety-two pounds of the amount represents 
the difference between the sale price and par of the 4 per cent. 
debenture stock, and £146,630 the bonus given to the old 6 per 
cent. debenture stock on their converting into 44 per cent. 
debenture stock. Already £98,832 of these two stocks have 
been purchased in the market, and extinguished. The balance 
of this item, amounting to £253,330, refers to the, 5 per cent. 
debenture stock, the sinking fund for the redemption of which 
will commence in 1916. The whole of the 4 per cent. deben- 
tures, which involve an annual charge against revenue of 
£178,626, will be extinguished 22 years before the expiration 
of the concession, and the 4} per cent. and 5 per cent. stocks 
will be paid off a few years before that event. 


CURRENT YEAR'S RESULTS. 


For the current year the receipts up to the 15th inst. show 
an increase of £60,267, whilst the net profits to March 31st 
have also increased by £25,159. On the other hand, the deben- 
ture service for this year will absorb an addition of about 
£70,000. On the whole, although many of the services con- 
tinue to be adversely affected by the construction of the sub- 
ways, we anticipate satisfactory results for the complete year, 
and we look forward with interest and confidence to the 
opening of the first subway section towards the end of this year. 
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LITTLE POSSIBILITY OF MOTOR OMNIBUS COMPETITION. 


In view of the very interesting extracts from the general 
manager's statement which is embodied in the report in your 
hands, I do not think I need detain you much longer, but before 
I resume my seat I must refer to the possibility of competition 
from motor omnibuses. I should not have thought it necessary 
to do so, but for the fact that reference has been made to the 
subject in some of the newspapers, prompted, no doubt, by the 
success attained by motor omnibuses here in London. Now, the 
conditions in London are quite different from those prevailing 
in Buenos Ayres. In London, as you all know, the tramways 
do not penetrate the most important business centres either in 
the City or in the West-End, whereas the omnibuses do, and 
very good use they make of the advantage both from their own 
and the public point of view. In Buenos Ayres, however, 
practically every street leading from the suburbs to the busi- 
ness and shopping centres of the City is traversed by tramways, 
and every one acquainted with Buenos Ayres is aware that those 
streets are so narrow and congested that there is not sufficient 
space for our cars to pass each other, so that the cars inward 
and outward bound have to run over parallel streets. The 
problem of relieving this congestion is always occupying the 
attention of the municipal authorities, and it seems very un- 
likely that they would permit the introduction of omnibuses, 
but, assuming that they did, I am pretty confident that they 
would not compete successfully with our surface cars. and they 
certainly could not with our combined surface and subway 
systems. In conclusion I may add that I am not aware of 
an omnibus company in this or any other country which is pro- 
fitably worked in competition with a tramway company whose 
services tap all the available sources of traffic. I now beg to 
move ‘‘ That the report and accounts for the year 1912, now 
presented to the meeting, be received and adopted.’ 


DEPUTY-CHAIRMAN’S VIEWS. 


Mr T. Frame Thomson (the deputy-chairman), in seconding 
the motion, said that the development of transportation in 
Buenos Avres had proceeded on steadily progressive lines. 
There had never been a retrograde step in the history of the 
development of tramways in Buenos Ayres. There had been no 
competing railway lines which had had to be fused at great 
expense after exhaustive competition. So far as the question 
of. motor « c ion was concerned, there was one 
aspect to which the chairman had not referred. London was 
one of the few cities in the world where omnibus travel was 
universal in the early stages of transport development. It was 
only in very recent years that the tramways had been of any 
appreciable extent in London, and the whole population here had 
acquired the habit and custom of travelling in omnibuses. That 
was not true f the other great cities of the world. where thev 
would find the reverse practice obtained. Even in New York 
Street railways had been in existeace from the time they were 
invented. There had never been an omnibus service there in 
anticipation of the tramways, and the only line of omnibuses 
running there was on the Fifth avenue, where the publi 


nn we o blic autho- 

rities would not allow a tramway to run. There had never 

been any competing system in Buenos Ayres. The horse tram- 

Ways there were crowded to excess in the old days, and the 
Pe, Say ee a inne ae : ? . 

peopie acquired the habit of travelling in electric tramways 

as soon as they were introduced. In the 


, Anglo-Argentine 
Tramways they had th r 


most consolidated and best distributed 
existed in any city of the world. The 
uenos Ayres, as a whole, was regarded 


, 2 bite’ te non } ) ‘ : ¢ ; 
by the people as one of the features of the city, of which they 
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system of transport tha 
tramway situation in } 


were so justiv proud. 


SHAREHOLDERS’ QUESTIONS. 

Mr W. F. Hamilton, K.C., asked questions respecting im- 
pending issues of fresh capital and the form they would take. 
He « nfirmed what had been said as to the absence of danger 
from motor-'bus competition from his own experience of the city 
of Buenos Ayres. ; 
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Mr. H. W. Birks asked if the sinking funds for the repayment 
of the capital were being maintained. rs 

The Chairman, in reply, stated that with regard to a further 
issue of capital they had at present over half a million unten. 
pended, but with the heavy work they were doing that amount 
would not last very long, as the subways were very expen: - 
The board had not settled anything definitely yet, but chev 
were considering with the Continental directors the advi 
of postponing a further issue of debentures for a year 
and placing instead the £1,500,000 balance of the ordin 
share capital. That would prove to the shareholders the ; 
fidence of their friends from the other side in the enterprise 
as they owned the whole of the ordinary share capital. 
hear.) Under the trust deed the directors had to keep u; 
sinking funds to the amount necessary for the debentur: S, 
the sums they also put aside for the redemption of the sha 
would at the end of the concession not only cover the pref 
ence, but also the ordinary shares. rae 

The resolution was then submitted to the meeting, and 


unanimously. 


FORMAL BUSINESS AND VOTES OF THANES. 


Resolutions were afterwards passed declaring the final diyj. 
dend recommended, electing as a director Mr Georges de Lave]. | 
eye, president of the Bank of Brussels, whose appointment under 
Article 81 expired; re-electing the retiring directors, Messrs C, 
Cicogna, J. Heaton, D. Heinman, and Baron Janssen; and te. || 
appointing Messrs James and Edwards, auditors, and appoint. 
ing in conjunction with them Messrs Deloitte, Plender, Gniffiths 
and Co. 

Cordial votes of thanks to the chairman and members o 
local committee, to Mr Pedriali (the general manager), and 
staff generally in Buenos Ayres and London, and to the chai 
and directors, terminated the proceedings. 





CALCUTTA TRAMWAYS COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Cal. 
cutta Tramways Company, Limited, was held, on the 2 n 
at the offices, 1 Queen Victoria street, London, Mr E. 
Morgan (the chairman) presiding. 

The secretary (Mr W. R. Elston) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Taking first | 
the capital expenditure account, you will see that there has || 
been added the sum of £66 for ground, representing the deposit 
paid on the purchase of a small freehold plot of land at Sham- 
bazar for the purpose of providing a turning loop to facilitate 
working, and the sum of £3,719, cost of a new high-tension 
cable. to meet the demands of the increasing traffic. These two | 
items, aggregating £3,785, bring up the amount overspent « 
this account to £41,398. Taking next the revenue account, yc 
will. we are sure, be pleased to observe that another record 
has been made in traffic receipts, the increase over last year 
amounting to nearly £15,000. Although the Royal visit was 
responsible for some of this, it is to the steady gr wth | 
expansion of our business, following on the increasing popu- 
larity of our service, which we attribute the main result. 

POWER EXPENSES. 
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Turning to the expenditure side, it will be seen 
largest proportion of the aggregate increase 1s under the | 
expenses, due to outlay under various heads, and 1 
the cost of a thorough overhaul of the whole plant. ‘ 
also under this heading is the cost of the removal from Howraa, 
and the installation at Nonapookur of our largest Diesel | 


engine, which wa; not required at Howrah, and is of con- 
siderable service to us in reinforcing our Calcutta plant As 
mentioned in the report, in addition to the amount expen le = 
thoroughly overhauling the power house plant, the whole 
which has been charged against revenue account, certain €k- 
penditure has been incurred in additional plant for the pur 
pose of adding to the general efficiency of the plant as a wae 
This additional cost has been written off against the reserve | 
account, to strengthen which an extra £5,000 has been set | 
aside this vear, making the total contribution £15,000 

the beneficial effects of this expenditure will be seen in ™ 
substantial decrease in the fuel costs, as shown in Abstra t A. 
The small increase in traffic expenses is, of course, owing to the 
increased mileage run, whilst the increase under 
and repairs is principally due to the provision of a ne 
over road, in the erection of a public shelter at I 
store buildings, &c., and of additional flat wagons 4” 
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DISTRIBUTION OF PROFITS. 


The result, after debiting fixed charges, 15 4 
balance of £54,028, which the directors are propos! 
with, as stated in the report, by the payment of a ® 
dend at the rate of 10 per cent. per annum, makil's 
cent. for the year, placing £15,000 to reserve, an 
forward £4,626. The Calcutta Improvement Trust 
sidering various schemes for the general improve 
city, but we understand that no definite work hi 
decided upon. The directors, at the request of the 
agreed to the establishment of a provident fund, bs. 
of the company contributing an amount in ——, 
contributions of the employees. The directors *¢<! 
the shareholders will agree with them in thus bes 
mony in a tangible form to the good work of the 
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managers and staff, which has produced such excellent results 
‘induced to the friendly relations which now exist between 
ourselves and the Calcutta authorities. With the system in 
&rst-class order, and a capable organisation maintaining a 
thoroughly efficient service, we look forward with every con- 
fidence to the continued prosperity of the company. In con- 
clusion, the Chairman moved the adoption of the report and 


accounts. - . : : 
Sir Henry Kimber, Bart., M.P., seconded the motion, which 


was, after a brief discussion, unanimously agreed to; and it 
was further resolved :—‘‘ That a dividend on the ordinary 
ss per share on account of the profits « 


and cc 


shares at the rate of 5s ) f 
the year ended December 31, 1912, making, with the 2s 6d 
share interim dividend already paid, a total dividend for 


per : 
the year 1912 of 74 per cent., be and is hereby declared, 


|| dividend to be paid on April 25, 1913, free of income-tax.” 
| The usual formal business was then transacted, and a vote 
| of thanks to the chairman and directors, the secretary and staff 
| in London, and to the managers and staff in Calcutta, 

| terminated the proceedings. 
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SOLIDATED MALAY RUBBER ESTATES. 


| 

{ . 

| The seventh annual general meeting of the shareholders in 
| 

| 

| 


All 


the Consolidated Malay Rubber Estates, Limited, was held, on 


the 24th inst., at the London Chamber of Commerce, Oxford 


court, Cannon street, London, Mr J. L. Loudoun-Shand pre 
siding. 

The representative of the secretaries (Messrs Shand, Haldane 
and Co.) having read the notice convening the meeting and 
the report of the auditors, 

The Chairman, in the course of his speech, said: It is, of 
course, a disappointment to the directors to be unable to re- 
commend so large a dividend this year as last year, but there 
are three reasons which I may give you which preven 
commending a dividend of more than.75 per cent. for t 
In the first place, you will note that, owing to our new issu 
of shares, we have this year to pay a dividend on a larger 


t our re 
} 
I 


ls year. 
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capital than formerly—namely, on £70,000, instead of £62,900 

last year—which reduces the payment of dividend per share 

On the other hand, our shareholders, who had the option of 

subscribing to this new issue, and generally did so, have the 

satis tion of feeling that the system of finance which we 

thought it desirable to undertake has placed us in possession 

|| of sufficient hard cash to enable us to bring the total area which 

i} we now have planted, and a further substantial addition, to 
maturity, which will mean that our rubber in full bearing 
will cost us well under £30 per acre. 

| 

i 

| 

i 

| 

i 


DIVIDEND WITHOUT INCOME-TAX DEDUCTION. 


I think I may go a little further and say that, without in- 
creasing our capital, we should have 3,000 acres of Para rubber 
in full maturity; and, in this connection, I may add that we 
pay the dividend in its entirety without any deduction of in- 
m hear, hear)—which is not, I think, wsual with 
rudder companies, and which practically adds 5 per cent. to 

t dividend. Secondly, the price of rubber this year has also 
been against us. As you will see by the report, our average 
price has been 4s 3.94d, against 48 10.25d for the former year, 
a decrease of 644d per lb, and as every penny on the price 
of our rubber amounts to as nearly as possible 3 per cent. on 
our earned income, it makes a difference of 18 per cent. on our 
. Thirdly, although we have been able to exercise con- 
iderable economies, and are struggling to do so, the important 
works of draining, metalling roads and bringing swamps into 
tion, which are all absolutely necessary for the per- 
| manent welfare of the estates, have all been expensive, and have 
nted us from reducing the cost of production. The cost 


on, preparation and forwarding of rubber has been 
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19 ad , D, - ich may be reduced slightly as the trees get 
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EXCELLENT CONDITION OF THE ESTATE. 
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Teports 


B from the estate tell us that labour is 
} 20undant nd yrin . ve ark 
, and during the year there has been a marked im- 
' 





oe ent in the health of both Europeans and native 
<Any his is, Of course, greatly due to the precautionary 
t ee which have been taken at a very great expense, and 
, 484 in a climate such as the Malay States, where malaria 


a * Giseasés are prevalent, we must expect that unhealthy 
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inuation of the improvement, and we shall not relax 
‘Maintain the present satisfactory condition. 
eecings and machinery are reported to be in good order, 
: a 1s In the shape of assistants’ bungalows and 
interesee  mery will be required from time to time as our 
* > increase. Cultivation of the estates is reported to 
ees | carried out in a satisfactory manner. Various sys- 
eed ee ase ne adopted have been under careful observation, 


l ont .a. St «ANG prevention of diseases are all now carried 
4e UbGer enters aa Sa e . . 
tunity -¢ tific guidance. I should like to take this oppor- 


niticas:.. oS How great I believe has been the benefit to th: 
1] -¢_. na preparation of rubber which the light of science 
lhave tee. . UPOm us, and I believe that no expenditure could 
‘ more fully justified. 
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{ FLUCTUATIONS—THE GENERAL OUTLOOK. 


havnt», orally a feeling of nervousness abroad amongst 








ome to us, we feel that we may hope | 


tu: which our trees should be planted, methods | 


: in rubber producing companies as to the future, ' 


en 


prices having fallen within a year fully 2s per lb. The rubber 
market is, and always will be, subject to great fluctuations. In 
February, 1908, hard Para was quoted at 2s od per 1b., and in 
April, 1g10, at 11s 11d per lb. Now, if the former price of 
i per lb had béen long main ained, it would have meant 

a very serious shrinkage in our dividends, as our crops were 
then small, but with the very much larger crops we now handle, 
and the still larger crops we expect to handle, the fall in price 
$ not so severely felt. Financial, political, and social affairs 
mtributed to the present low prices, and the serious 

all cannot, as far as we can see, be attributed to over-produc- 
ion and accumulated stocks, which, I think, is a healthy sign. 
I do not look forward to the extraordinary reaction of prices 
which took place in 1g10. I do not think it desirable it should 
that we shall soon see an improvement 
in prices and the rubber market altogether on a firmer and ex- 
tended basis. In conclusion, the Chairman moved the adop- 


payment of a final 


2s QO 
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ae " 1 
have all 
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; 
ome, but I do expect 





tion of the report 


lividend of 374 per cent., making, with the interim dividend, 
-s per cent. for the vear, free of income-tax. 

Mr G. G. Anderson seconded the motion, which was, after a 
short discussion, unanimously agreed t The formal busmess 
was then transacted, and a cordial vote of thanks to the manager 
and staff on the estate terminated the proceedings. 





AERATORS, LIMITED. 


The thirteenth annual general meeting of the shareholders 
in Aerator Limited, was held n the 22nd inst., at Craig's 
urt House, Charing Cross, I jon, Mr Hl. V. Rudston Read 
(the chairman and managing director presiding 

The secretary (Mr H. E. West Tay ) having read the notice 
mvening the meeting, and the report of the auditors 

The Chairman, in t! rse of his speecl rid The 
balance-sheet for the vear 1912 shows only a slightly better 
result than for the prev s vear. but it in the opinion of my 
colleagues and myself, a matter for igratulation that we are 
nce more able to show an increase, however slight. For 
nearly two months during the past year the works were pra 
tically closed on a unt of the coal strike, not owing to want 


f foresight on the part of the management in having neglected 
lay in sufficient stocks of fuel to keep the machine ; 
yut on account of the railwavs and manufacturers, from whom 
we purchase certain raw material, not being in a position t 

deliver material that had been ordered, which entailed 7o per 
le being put out of work I 


cent. of the workpeople The price of 
been abnormally high, 


“ 
«- 
S 
— 
5 


raw material has during the past year 
but it has been compensated for in economies effected by new 
machinery that had been put down towards the end of the pre 


vious year, especially with a view to economising heat and 
power. Apart from labour and political unrest, the weather 


conditions during the 1912 season were phenomenally bad in all 


1 


it 


European markets, even in mparison with a normal year, 
whilst. following as it did a record summer like rg11, the contrast 
was doubly unfavourable In the Argentine—one of the com- 
pany’s principal markets—crop failures and political uncer- 


: 
taintv led to a serious falling off in business, whilst Mexico, 


in which a considerable and increasing business was done, 1s, 
of course, at present a negligible factor in the return. The 
most encouraging feature of the year’s business was the steady 
progress in Australia ar 1 the maintenance of a sound and 


steady trade in South Africa, affording justification of the 
wisdom of having open depots in those two important markets. 
THE NEW APPARATUS 

is to the new apparatus and refillable bulbs that we must 
look for our principal expansion in the future, though we hope 
to be able to maintain the old business even after we are in 
1 position to place on the market the new apparatus and bulbs. 
It is always an put a new line on the 
market, and it takes a considerabie amount « f time. The diffi 
culties and delays are b them greater when, as in our 
ase, you are handling a ialised article, which neces- 
; und special ma rv and the getting of it into 
order. I nsider ind my colleagues are of 


greatest possibie credit 


It i 


expensive business to 


Sper 





Sitates new 
smooth working 


that it reflects the 


the same opinion I t 
nm the management of the ind more especially on the 





business, to which 
in any way suffer- 


that. without the existing 
it 





we owe our comparative degree of presper 

ing. we have in the short space of nine months reached the point 

when we are not only turning out the new apparatus and bulbs 
a commercial scale, but are selling them and are receiving 


‘ fine evidence of their rdial acceptance by the class of 
customers to whict I am happy 
to tell you that we are already doing a steady and increasing 

t were amongst the earliest 
As regards the old apparatus 
which must still be regarded as the company’s main 
revenue, and will, we hope, always continue a very 
k it is as yet too early to speak 


rey should specially appeal. 
business in the refills with those wh 
purchasers of the new apparatus 
and bulbs, 
source of 
important branch of our business, 


with any certainty as to the prospects for this year. Last 
vear'’s pur hases were satisfactory evidence of the effects of the 


previous hot summer, but the continued bad weather must in- 
evitablvy have restricted sales to the publi However, we hope 
that. given a normal summer, we may, at any rate, maintain 
ur position. In conclusion, the Chairman moved the adoption 
yf the report and accounts 

Mr K. S. Murray secor unani- 
mously agreed to. The usual formal then 
transacted. and a vote of thanks to the chairman and directors 
terminated the proceedings. 
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: The stringency of money, which has been felt as m ~ 
‘ The twentieth annual general meeting of the shareholders in| 7.4531 as elsewhere, has been accentuated ils ky ee ce 
. R. White and Sons, Limited, was held, on the 21st inst., at the i id 


development of the country, and the tightness of money has a, 
doubt, contributed in part to the recent decline in coffce prin. 
which had been previously at an abnormally high level. Pr. 
have not fallen in Santos as much as in the consuming markets 
—that is to say, not in the same ratio—but the condition h 
have prevailed there have necessitated great vigilance, 
part of our managers, and I am glad to be able to state 
our advances on coffee at the decline are on a 


Cannon stréct Hotel, London, Mr Robert J. White (the chair- 
man and managing director) presiding. 

The secretary (Mr John J. Ball) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : The balance- 
sheet which has been ‘presented is disappointing to your 
directors, as it will be to you, but I trust you will agree that 
the adverse result shown ‘has-been brought about by circum- 
stances over which we have nocontrol. As you are aware, we 
are largely dependent upon a’fair amount of fine weather to 
secure the volume of business Which is necessary to the success- 
ful operation of our factories. “In 1911, after many bad years, 
the weather was excellent for our purposes, and we made-a 
good showing. Last year we were prepared in every way for 
a good summer's trade (and we must always be ready in the 
summer to meet an expansion of three or four times on the 
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soul 
The Santos coffee crap this season is smaller than 
nevertheless in the twelve months under review just on 


mete. anil cla! 


] + 
ld Si, 


aa sf ge. a 


> 
4,000 .O00 


bags of coffee entered the stores of our warehouse company 2c | 
against 1,500,000 bags in the previous twelve months. (Hear | 
: > . ar, | 

| 





hear.) The average of the last five Santos crops was 
bags, succeeding the monster crop of 15,c00,000 bags 


which led to valorisation, whilst the five years precedin 





Q.25 





in 1906-7, | 
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monster crop gave an average of 7,863,000 bags. 








shortest notice), but the opportunity did not come. A fortnight’s THE COMPANY'S UNISSUED CAPITAL. | 
fine weather was all that we had. Weare largely dependent upon It may appear to you from the figures shown in the bala; | 
warm week-ends for our trade, but of nineteen during June to| sheet that we could well issue the remainder of cur can i 
September five only were fine. All this time our staff was in readi-| at the same time I would ask you to remember that 
ness to do the trade, and it is the fact of being compelled to 7 on 


figures are taken at a different period of the crop to ¢! 

which were presented for the old company. Then the ire 

were taken at the end of July, and these are taken at th 
' 
| 





be prepared for emergencies that recoils upon us in the bad 
seasons. These facts have adversely affected all mineral water 
businesses of a like character. We have made considerable 
savings in our methods of production, on our outlays in bottles 
and boxes; but all this and more has been neutralised by the 
reduction in sales consequent upon the bad weather. I am 
giad to say that we have maintained the number of our Cus- 
tomers, and we are to-day in a better position than ever we were 
to meet any demands that may be made upon us. The trade so 
far this year is in advance of last year’s at the same period, 








end of December—that is to say, at the time when th: 
Santos is, as a rule, very much larger. However, the 
tion of an increase of capital—or, rather, of issuing the r 
mainder of our capital—is always before the board, and th 
will certainly issue it when it becomes necessary and wl 


7 WwhCll a 


favourable opportunity presents itself. But I w 








ques 














uld ask 1 l 


to remember, from what I have said, that if we were to expand 


t 


our permanent resources and our store accommodatior 







combined with a considerable saving in the cost of production. | the seasonal demand we might find that in the slack s 
1 — > . , | , ’ _ et 
SOUND FINANCIAL POSITION. we should have difficulty in employing them to the 
_ | extent. 
You will see by the balance-sheet that we are in a sound posi- THE REGISTRADORA COMPANY, 


tion financially. After deducting the loss for 1912 we have 
still in hand out of the profits for 1911 the sum of £5,262, which 
we have thought it best to bring forward, and it is with the 
greatest regret that we are not able to pay a dividend to the 
preference shareholders. The directors are hopeful as to the 
future. Given favourable weather, they trust to be able to 
show returns that will be satisfactory to the preference share- 
holders. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr J. G. Colmer (deputy-chairman) seconded the motion, and. 
in reply to some questions, said he sympathised a good deal 
with the remarks of the various shareholders. The directors 
were large shareholders themselves, holding a considerable 
number of preference shares, and naturally it was to their in- 
terest to make as much profit as they could and to pay a divi- 
dend. He was a firm believer in giving as much information | and loss account. (Applaus2.) In conclusion, the Chairman 
as possible to the shareholders,. but, at the same time, they did | moved the adoption of the report and accounts and the declara- | 
not wish to let their competitors know anything which might be | tion of a final dividend at the rate of 10 per cent. per annum 
used against this company. If they looked at the balance-} for the six months ended December 31st last, making, with the 
sheets of other mineral water companies, they would find that | interim dividend, 7} per cent. for the year. 

R. White and Sons gave practically double the information| Mr Edward Greene seconded the santion. 

given by other companies. With regard to the prices charged : 

for their goods, it must be remembered that they had to be THE CHAIRMAN S REPLY TO RECENT RUMOURS. 

kept low because of their competitors. He was as 






The Registradora Company has continued to do a good busi- 
ness, and is being gradually developed on the lines of 1 
London Produce Clearing House. The system of deposit 


and margins has been successfully introduced; it was an 








~ 





vation in Brazil, but it seems to have met with fairly ger 






acceptance. The Registradora Company has been subject t 
onsiderable competition during the year. At one time n | 
} 
| 
| 







fewer than four rival concerns were in the field, but two of 
these have now disappeared, and the Registradora Com 
nas held its own well. (Applause.) Our net profit comes to 


at 








ee oon) a en rer 





£88,466, and that we have dealt with by writing off entirely 
pre.iminary expenses and underwriting commission and £3,331 


3,231 








off goodwill, making altogether £21,805 ; and we pi pose t 
pay a final dividend of 5 per cent., which will absorb / 4 


leaving £23,073 to be carried forward to the credit ot 
















The Chairman, in reply to a shareholder, said: There have 


| r 
nxious as anyone to effect a change whereby increased profit | been from time to time recently proposals put forward for | 
could be obtained. He considered that they had as fine a pro- | the formation in Santos of a coffee exchange and a coffee clear- | 
perty as any that could be found in the trade. They had facili- ing house to be under Government control and with pract 1} 
. ing <« seer larga syecinecc + > | .¥ 2d onely. | he > . . . * . | 
ties for doing a very large business, and doing it expeditiously. | monopoly of, the business. It is a business which requir 


aA ph lle re ve hoaidnababaip haba aye 5 


The company had a good staff, and the number of their customers | 
was larger than ever. | 
The resolution was unanimously adopted; the usual formal | themselves to the gross injustice of confiscating, in favour of | 


business was transacted, and a vote of thanks to the chairman | an official monopoly. the business of the three clearing houses 






| refuse to believe that the Government of Sao Paulo would lend 


A 


oes 


great deal of experience and very careful handling, and we || 
} 












and directors terminated the proceedings. | which are at present operating in Santos, and which were | 
formed under the protection of and in conformity with te 

Brazilian law. 

Th . xyreed | 








resolution was then submitted, and unanimously 221 
BRAZILIAN WARRANT COMPANY, LIMITED. lto. The j 


: usual formal business was next transacte 
J : ote of thanks to the chai and directo id to the staff 
The annual general meeting of the shareholders in the Bra- es £ thanks to . oe yp iB ae ee 2 4 +} 
} ; c j 2 i le ¢ pany song: é ri erminated the 

zilian Warrant Company, Limited, was held, on the 14th inst., od se company in Longon and brazil terminate 

_ . 7 : ceed rs. 

| at Winchester House, London, Mr Charles Evelyn Johnston g 

the chairman) presiding. 
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le secretary (Mr R. G. Baker) having read the notice con- 
vening the meeting and the report of the auditors, 

> Chairman, in the course of his speech, said: This is our 
first ordinary general meeting since the reconstitution of the | 


| 
BALAGHAT GOLD MINING COMPANY, LIMITED. 

The annual general meeting of the shareholders in the | 
Balaghat Gold Mining Company, Limited, was held, 


1 lst hk, ARE Runllh dime 96 tn 


a 
o 


nye for ¢} ZVI TY 
20T tie itp 


entice asin ENE 


able to present you with a satisfactory statement of accounts. | with, yielding 3,780 ounces, the total quantity of bar ¢ 


I |} amounting to 17,409 ounces, which realised {60,412 In & 


and I think I may say that the advantages 


| 

7 j ! 

| ny i se of eliminating the deferred shares and | 22nd inst., at the offices, 6 Queen street place, London, Lord | 

| increasing the capital. We are pleased to be able to report | Ribblesdale (the chairman) presiding. | 

| that the reconstitution was carried out without a hitch, and! The secretary (Mr W. L. Bayley) having read the notice com: }j 
|j that all the shares which were due to the shareholders in the | vening the meeting and the re port of the auditors, \| 
{| id company were taken up, so that the company stands to-day| The Chairman, in the course of his speech, said: If you tur \! 
i] with a subscribed capital of {£600,000 fully paid up. The|to the report, you will see that at the mills last yea: 425435 | 
i shares are quoted on the Stock Exchange, and have for some | tons of quartz were treated, producing 13,629 ounces of gold, ane | 

| tame past carried a premium. (Hear, hear.) We are glad to be| at the cyanide works 96,000 odd tons of tailings were ce! 

| ag 

} 


As you know, the article with which we are principally con- 
cerned is < ffee, | year 1911 the two processes gave us ‘17,027 Ounces of Dar pe" 
ich we offer to the coffee trade in the State of Sao Paulo | the realised value of which was £65,048. I am, therefore, q™ 





i] 
t i] 
; ' t e : : e ¢} 
re well appreciated, and have done their part in helping to i justified in saying that we have fully maintained the *: | 
Gevelop on sound lines the vast coffee business which passes | progress which we achieved in the preceding year. ois | 
through the hands of " 

‘ 


f the merchants of the Port of Santos. venue costs for 1912 amounted to £61,486, and the rece! 
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int equal t about 21s 6d per share. In addition 
rights j “ . : 
gnts in the Damaraland Concession and Ovam- 


‘lon areas, covering together over 40,000 square 









































siderable impetus of late, and has attracted many companies 
of our description, especi illy in view of the high price likely 
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|} ApEit 2° ? NOMISI. 1003 | 
| aiter payng 4 3,294 royalty to the Mys« re (Government t ! i 
co the profit came out at £2,505, whicl maare< | NORTH i 
£63,991; So Me | are 42,505, which compares ERN ONTARIO EXPLORATION COMPANY. LIMITED. || 
, 1} with a pront of £1,235 for the pre eding twelve months. Thes [he second annual ’ i 1) 
| wit ee ee ee : Ane: _ dhe second annual general meeting of the shareholders u 
j re the sali nt figures Of the years perations as regards th: } Northern Ontar : ; aon . bores _ > a 
ar ° ; nern ntari Exploration ‘| ant Limite was | 
“yal earnings of the mine. held the ee » to en Pe ere de a | 
ae 1 —" , at Winchester House, London, the Ear) | 
>| i SATISFACTORY FINANCIAL POSITION. kK. B. it } esidtion 
| | he fi! position on December 31 is so clearly exp! ts ‘rk rears ig read the notice n- 
| 1 l] in the dire report that I do not think it requires any furthe he (} ane : the auditors, 
y | -oecial observations from me. You will see that the positi 4d Tage bys t Ais eck uid: 1 will | 
| 3 a strong The balance of our liquid assets was £30,722 ~ — nts, W n re but litt ex | 
ad the value of materials and stores at the mine was estima! ‘ i ea dea wit Taking first 
i | at £6,521- In addition to this the company holds s in th ; “ meet, te 1 capital remains 
a Se . I or . Li | . toto] nt ré ed > j cet 
| Anantapur (old eld, Limited, the Jibutil Gold Mines €¢1 Sundr : . é 1 being £118,575. | 
| 4 ur, Limited, the North Anantapur Gold Mines, Limited | i ' cd : “* P sents Salaries, taxes 
| = Kolar Mines Power Station, Limited, and you will ars ; > . . of D Bess 
ie | ais : : 4a 1 V | see t é t tT La l ert ? ¢ 
i} ig ba -sheet that these are valu: : th: ; Z $5 A ais t th e ex 
fl 5 { < $s at] j ’ te due ¢ 7 . ee a of 
] | f It 2 me pleasure to find, h wever, that t s ! 3 a j > i } hice t that 
s ca. * il vs ATK ‘ re other hand, the i ; sets ‘ b; 
i | slua n er J11.000. The refore we mav ri rd — ‘ : , . ps4 t tt 1 under 
1 | invest - with some little satisfaction, and look forward, I| i a a at a 
: TWalrd, Ai ; a4 ) ings t ‘ ; . acl 
| shink. to an appreciation in their value. » conclusi the | fur —* ; ——e 2 13; ana 
| |} think, | n conclusi the 1 é ‘ reht I Wr 
+ L > 7 ; »* 
| Chairman moved the adoption of the report and accounts | t ‘ % ee a : 
<4 ae ; : nts. , u n t of sundr 
i [ ant-( nel Sir Donald Robertson, K.C.S.1 rib é not ve ; a ~ 
| | : 1 +h + , 5 | . l next te c esent rash ? 
‘ n t ( ’ IKE $ l é t nt f1S4% the a 
| Mr Arthy Tavlor g a detailed descr pti > £ «th i ; de s : . 4 im rc ox 
1} oper S The formal business was th transact ind the | ad 
| i f no } 
iy _ } ’ 3 to tl first three it f ‘ ‘ 
a Siiciaciibiiaesslindtiiiindstaniaaiia t tl you wil 
j | } 1 t tnat N¢ I written tt 
| ! n Ww ler n it trom 
i a t é é ) } ‘ he ; 
| SOUTH. WEST AFRICA COMPANY, LIMITED. os i : | namely, 
| | ¢.2 lus nese $s i + er ‘ 
lj The nnual general meeting of the shareholders in the Sout! | ha e th elie g it good 1 t i an inflated 
! iw Sy 9 +x ; : ; a? } in) he t ‘ ; P 
weet Al rf many. I Lit ited, was fh id on the 22nd net yA . : . Ss unbre ed a ts nce ned 
jj at hest HH se, Londen M Kdmund Davis (t < | I eterring t hes t S$ at a W lation pend the 
1} man) si g jt e when we to realise thet 1 their 1 -# ' t 
° | * ; ecs ) ) 
| {| The i Mr C. Launspach) having read t a , | Sw tI st nt lL fe te : harel Race " wil 
| ' = 4 ‘ I L alle la . : u > Wii 
| vel g the ‘ ing aj j the report of the Lu lit re é a : th S : } + é * rsue ‘1 nd + thy 
ao : ate ee es Me : rites fit a sc 2 t ¢ ‘ 'S a 
1] [he LIT said that the pre fit and loss acc unt included : ual d A < t t te é . 
| I] = , =" ; ene bal ince DI ut znt in il De em vel tI, a ‘ ; ‘ oe S ex Ww TK 
} rot, £1347 f which had bee “a } conducted during tl ea! Tt eat a al te 4 
i 34 ncn hae been ded ted the dividend & ils part W if 
at ff . ee aio . ae 1 r nrocnecttr Sm a 3 
}) al D s de ired on Apri 10, 1912. amounting to /121.2¢ } red in t t 5, Ueve Ing I N ng ptior taken 
li ‘ 5 5 =v ‘ : 
| porting Se Ke SHSEO, SO Waal h had been led £ 31,908, | which w : h ciadiihabell ; cer i erties, upon 
jj Being the it for the year, the balance of profit at Dece Thi : ' egotiated options, sa es, & in the f j 
Rom | . » | - kT} . . P _ 115, ft eT t} | thy ‘ ‘ j ' ‘ + 
| a 31, 1912, Deng £135,415 The items cash, investments, and . aden i “a aa eps tion, both at bom 
| debtors at December 21, 1912. made a total of £1.753,030, - 4 1nd iD “so t whole ¢ i r review, 1 will 
| soe ae il to the issued capital of the company—a very | 4 : ss . 1 off evenu 1T Afte 
| ® a ; ale . ; t i Lar no ] \ noait . } } 
ere 1 sound position. Shares in other companies and | , eee ee eee oe hese heads, as well as the 
; Lt1OF shares pooled, less amounts written off, stood at | 4nd tal rte ' which I have already explained, 
lif 3.3 “ ompared with /12 nclnde seni it a tTakKINg iit f nterest, nt n hares ld & 
| £121,311. ncluded under this wine / t tel 
) . 4 - 1 . ¢ vin £ 2 I q t ebhtor ly ‘ } _— 
ee ne holding of Genussscheine in the Otavi Minen | } cual ee the profit and : 
| i ond . ie a — aes } nt, ther Ww ren n ‘ ] } ry } . ‘ 
H) I i (sesellschaft consisting, at December 31, 1912, Of | profit 5 a ’ i \ D ve, a D ice of 
ea enlei ‘ ; “s , ) ( : ‘ h if 
| H 27°95 , hich were included in the total at the nominal | = 5942 Men It 1 to carry forward 
i] figure of / o, thoug! mS ROGUBAS | 
1 . +54 though at the date of the accounts they were | 4 DULL YEAR FOR MINING BUSINESS 
i] worth about x. The comt ? 7 
| it £135,000. The company’s Damaraland concessions | During the year under ’ 
i jj now s 1 in their book eo fer & } } | uring tne year unde review, s no doubt you are aware 
i : their books at 4§2.544, but that was far from | here has been absolute stagnation.in minin 2 E : 
| ij Te senting the value of that particular + Ty} . | oe eat 7 ee a — ion. in mining business, and 
: { that particular asset. The Otavi Com-| scarcely any opportunities have irr f bl 
| | 14 ! the twelve months ended Marc} , ; - ) pportunities nave irred for profituble par 
| oy : mont ender s arcN QI, 19, had hipped ticipation on tt part of an « xp] ration pan like . 
44,55 ms Of ore, 655 tons of copper 1 , . ene : r ; "7 me Ol 
i il ones - of copper matte, and 400 tons of | selves in any new business. A very large number of mining 
i oe ead, am increase over the figures for the previou propositions from manv 1 ¢ . id h: ie A mgs 
| twel) nt . 9 a . iows | propositions from many arts of the world have been ’ 
| I of 14.950 tons o r hongh - ry . *) ; — 3 
i | Petey ara an ) : tons of ore, though a decrease of 765 | sidered by our managers, but after mu h patient inquirv and 
i vette call a ea ae aa” patient inquiry an 
i| eae a ind §500 tons of lead. The prospects of the | investigation by them, have had to be declined The board 
iva y ¢ favonr: eo "tT . . : , — = — - sat PIAL 
| cae 3 z urable. The Otavi Exploring Syndicate dur- | feels that unless and until we get such busine 1s we dee 
Goreeia fe 7 — an view had vigorously carried on operations | attractive the best thing is to keep out of doubtful and ri 
i Lie l ye ring districts i ha —e ¢ hie 1 ‘dit - | . =| ; . _ nae ae es 
| number of a shin held it = the centre of the colony on a | business While pursuing this careful financial policy a 
which it had option vicina in its own name and on others over | certain amount of exploration work has been undertaken by us 
| | ption rights. |} in the endeavour to obtain mining propositions at first hand. 
THE COMPANY'S POTENTIALITIES | We have had a force in the field with a small staff under the 
ms Le oe ¢ wr é6°f y : : i 
| 7 South Wess WG : | direction of our managers. Numbers of properties were in- 
| ; 7 : t —% - Company still retained a large! spected by them under options. Two or three of these were 
| whict + 4} la ms - ae “ Mining ie re regarding | afterwards taken up under working options for long periods 
; : the last leeting > ) ¥ ne Salida ' i base : a - : 
| that the iror ns: tient ng 2€ , informed the shareholders | as wi felt that the deve lopment of the properties was not 
1} i] portay 1 ition. if emg might turn out to be a very im sufficiently advanced to enable us to consider an out-and-out 
i tities + ; - , 1 the ore was there in sufficient quan pur hase wome f them we have decided to abandon, as 
| j oft 1 rpl< 4 = ae . | nen dete a , 
| holders } ine exploitation — 1 large scale. Share developments showed no prospect of their being worth the 
ii sometimes 2¥ 2cce . el Te oo _ r ; acke hu » : ma 
. ee . — ed a desire that in discuss-| price asked by the respective vendors. 
i} - lertaking the directors should lay greater stre , 
i} upon tentialities < : ae ees THE COMPANY'S VARIOUS INTERESTS 
i] | th lalities and the consequent prospective value of | — 
ine } o29 . : P " “ent it] HeTT r C - . p 
| | [he balance-sheet showed at December 31, 1912, an | You will remember I told you at the last general meeting 
i ’ 3 = | ? , Y , ) > uw . : 
i | = investments, debtors, and unpaid purchase | that we had some time previously secured an interest of neariy 
i! ] pee secured on first mortgage, which, allowing for | 2°, P® cent. in the California Exploration, which syndicate 
aS t r .* , . i + ‘ + 4 7 1. . , 2 . . - 
| i par shly represented the issued capital of the com holds a working option over the Plymouth Consolidated 
\ tk _ so had shares in other companies, standing in | Mines, situate in the middle of the Mother lode in California 
1 ll sheet at £93.300, including Otavi Genussscheine [his property, I am happy to say, is opening out in a very 
} ’ eT a al 7 se | ; ry > ; C wWrin , - 
* 135,000, and other mining shares having a market- | satisfactory manner indeed. During the year we had an 
} ut , “ i & Tidal - | or . : 4 ¢ ‘ 
bout £44,000. They therefore had in realisable | interest in the Phoenix Tin Mine in Cornwall. This is one 
: of Cornwall’s big mines, and the industry has received con- 
j 
is 
| 
| 


no 


; idings in the Kaoko Company and the Otavi 
u ate, their holding of two-thirds of the share 
uth African Company, which had mining rights 
uare miles in Portuguese Angola, and various 
He must leave it to the shareholders and the 
their own conclusions. In conclusion, the Chair- 
the adoption of the report and accounts, and the 
vidend of 5 per cent., less income-tax. 
1wston seconded the motion, which was, after 
unanimously agreed to. The formal business 
ted, and a vote of thanks to the chairman for 


~ 






| 


to continue for tin, for which there is an increasing demand. 
same time no new fields are opening up, thereby 
rendering the of the metal likely to be somewhat 
limited for the future. As you are aware, we have large in- 
terests in the Porcupine Goldfields of Canada, prospecting and 
assessment work upon which has been practically completed 
by our subsidiary, the Ontario Porcupine Goldfields Develop- 
ment Company, during the year. This work is now practi- 
allv complete, and a large mining area of about 2,000 acres 1s 
neatly ready for patenting, which means that the property 
will now be held by that company in fee simple. On the 
whole, this field has only developed a few paying mines. 


At the 


supply 
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Our interests are widely scattered throughout the field. <A 
great amount of prospecting work has been done by ourselves 
and by others upon adjacent properties, and we are still h« peful 
that what we hold may in time turn out to be of value. In 
conclusion, the Chairman moved the adoption of the report and 

cunts 

Mr David Richards seconded the motion, which was, after 
Mr C. Algernon Moreing had replied to criticisms addressed 
to the beard by Mr Zenner, unanimously agreed to. The usual 
formal busine was then transacted, and a vote of thanks 
t 


o the chairman r presiding terminated the pr 


SONS OF GWALIA, LIMITED. 


The annual general meeting of the shareholders in the Sons 
if Gwalia, Limited, was held, on the 22nd inst., at Winchester 


House, London, Mr rr Wanklyn (the chairman and manag- 
ing director) presiding 


The secretary (Mr Ernest Pears) having read the notice and 
the report of the auditors, 


The Chairman observe mat the year 1912 was one of sat 
tory progress in nearly every direction. The shareholders 
would remember that f months in 1911 they had been 
working under very adverse conditions, and to make that period 


far 
Siac 


good they had been compe 
strength. From that time, however—a period of very healthy 
rest—a good deal had been done to restore the mine to its former 


ge f 
strong position. There h en e disappointment in 1912, 
and that was connected with working costs. Last year he stated 
that they could not expect to get back to the working costs of 
16s per ton, or even 17s per ton. He pointed out that the 
average working cost, apart from development, on the great mines 

f Western Australia was 20s | t 


n, as disclosed in the annual 


, . . | 
report of the West Australian Department of Mines. With | 


regard to their own 
f 17s 6d was too low. he very mon iY ich he 
May, 1912—the w 

maximum in the hist was true that for the 
ten months since that last the working cost 
had only been 18s od per ton, or 2s 1d less than the former 
figure. The question of working costs had not vet been solved, 


and was still being explore .oroughly in every detail. 


1 
spoke— 


\INTHLY RETURNS. 

Those of the shareholders wh iy id studied the monthly returns 
would have noticed a gradual shifting in the centre of interest 
of the various figures disclosed therein All modern mining 
practice was tending steadily in the direction of passing as 
quickly as possible from the mill to the slimes by eliminating 
all intermediary between the two. The mill was, of 
course, still of great importance to-day, not so much for its 
function as a gold producer, but rather its province was to pre- 
pare the ore for the secondary 


ul 


r slimes stage. In regard to the 
intermediary processes, they would notice two things. In the 


a separate treatment had altogether 
disappeared. They were now divided between the sands and 


id tables were entirely put 


+ 4 w} ~ , - y “ 
first place, the concentrates as 


limes, al 


nsequently the Wilfle 


commission. The second point to notice was that the 
of the sands had been reduced from 6, 


oO or ~.ocoo tons 
3,000 tons. Eventually 


it was probable that the sands treat- 
uuld disappear altogether, and, as a 
matter of fact, it was at that stage of the treatment that the 
rreatest loss occurred. The irrecoverable residues from that 


ment as a separate item w 


ut 3s per ton, but then the residues 


10,000 tons ‘Gunsteaied to about 
tr 


rom the 6,000 tons of sands amounted to from 6s to Ss per ton. 
Their object would, therefore, be in the end, by additional fine 
crushing, to convert those sands into slimes, and in that wav 
they hoped to save what they roughly made out to be about 
1s per ton. It was still possible—he migh 
probable—that the ly obtain some saving in the 
treatment costs themss — but for the present he was compelled 
with great regret, to give up his estimate of last year of 17s 6d 
per ton. He was, however, confident of one thing, and that was 
that, as compared with six months ago, they were to-day recover- 
ng far more gold for an expenditure of much less money. 


t even say it was still 
v would eventually 


THE QUESTION OF W 


ORKING COSTS. 
Coming to the question of working costs as a whole, the 
reason for the increased cost in the last two or three vears was 
largely due to causes beyond all remedy, such as the increased 
depth of the mine at which they were now working, the greater 
distance the ore had to be hauled, and the increased hardness 
of the ore, and those were all inherent factors of the situation 
which could not be obviated. When onmeye hing was said and 
done, however, it was tc be remembered, when the y were criticis- 
ing their working costs, that the cost of their mine would still 
compare favourably with any other working under similar con- 
ditions in Western Australia. 


In the course of the additions 
and alterations whi h were going on in their pes cess, the whole 
of their plant had to be supplemented, modified, and thor oughly 
overhauled. Mr Loring had cabled his recommendations to the 
board, and they covered the whole field of inquiry and carried 
them to the end of 1914. An essential preliminary to the pro- 
posals was a considerable strengthening of the power plant, and, 
in order to meet that difficulty, they had been advised to substi- 
tute a wood gas plant for the existing steam plant. They would 
also entirely overhaul the so-stamp mill, taking in hand ten 
stamps ata time. In rotind figures, those modifications, altera- 


tions, and renewals would cost £30,000 in two years and about 


lled to strain the mine beyond its 


that his estimate } 


| 


THE ECONOMIST. 





ton. ‘nial was the | Land Tax .......ssssereee 


‘April 26, 1913. 


half of that cost would fall upon 1913. Mr Loring 
his general survey an eventual treatment at a 
profit, not only of the accumulated slimes, but 
accumulated sands. It was probable, in view 
overwhelming importance to the future of the 
the recommendations of Mr Loring would be 
their entirety. In regard to the future of the min 
present they considered that the process of health: 
tion should be maintained. The or at 
time were well over 600,000 tons, and had pr babl: 
ree in the history of the mine. As regarded the 
they would be able to keep to 13,500 tons a month, 
abouts. ‘In con enh n, the Chairman moved the 
the report and accounts. 

Mr John Barry, J.P., seconded the motion, whi 
some discussion, unanimously agreed to. The 
business was then transacted, and a vote of thanks 
man, directors and staff of the company terminat 
ceedings. 


e reserves at the 


+ 


« 


nr er eee 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


5 i tl a iae Total teceipts int« 
the Exchequer fron ~— Receipts. —, 
Apl. hang "13 Apl.1,12) Week Week 
to ending ending 
Apri 19, | April 20, | April 19, 20 
__ 1913. _ 1912. 1913. 
Balences in Kxchequer on is. Aprui— £ # 
Bank of England ...cees- 5,389,135, 10,623,072 
Bank of Ireland .....e+- 940,025 845 S1é 


REVENUE. 6,329 1¢0 11,468,591 
CaAstOMs......cesecesecereee 4,487,000 1,321 90 
Bxclse ..00ccc.cccccesccces 2,315,000 2,120,000 
Estate, &c., Duties .....++--.-- ..| 18€4,000 2,165 00 
BORMBNS ccocccccccccccocescccceceescce 530,000 511 00c 


180,000 230.000 
3,729,00)) 3278300 
Land Value Duties ........ 31,000 19,000 


Hest ONRGS ccccccccccesccce ....| 1650,000, 1,620,000 
CD BARE o. cincsecccce sees ceccvcess wa 


Receipts from Suez Canal Shares and 

Sundry Loans.... ee I 

Miscellaneous ........se++:- 362,205 263,234 

Revenue ...ccccccceses 12,129.205 11,518,234 

Total, including Balance 18,458,365 22,986,825 
OTHER RECEIPTS. 

Repayment of Advances for Bullion .. 100.000 


18.558 36> 22.9e6.825 
EXPENDITURE AND OTHER ISSUES. 


aE 


House Duty........... 
Property and Income Tax... 


Total Issues out of 
the Exchequer to 
meet Paym'nts from) ~— Issvzs. —~ 
Apl. 1,33, Apl.1, 12, Week Week 
to to ending ending 
April 19, April 20, April 19, Apru 2, 
1913 1912. _ 14913 _18l2 
| 
National Debt Services .... 4,423,411 4,500 289 
Road Improvement Fund 34,994 2),797 
Payments to Local Taxation Accounts 


e 1£0,00C 190,000 
Other Cor solidated Fund wervices .. 227.412 225,711 Cn 
Gapply Services .....ccscccccecesseees, 8,124.00 6,966,502 5.1% 00 €50,00 
Expenditure ...cccccscccccccesces | 12,989,818 11,905,797 y555,619 1,129,639! 
OTHER ISSUES, a 
For Advances for Bullion .....cceees. 202,000; 200000 100,000 200,000 | 
For Advances for Interest on Ex- 
chequer Bonds under the Capital f i 
Eixpenditure (Money) Act, 1904 .... 30,453 35,863 39,457 
Old Sinking Fund, 1910-11:— 
Issued under the Finance Act,1911:— | 
Beotion 16 (2) (Wjcccdecccccccccvecs 20,000 ee oe me 
13 240 275 12,139,660 3,466,076 “1,999,297 
Balances in Exchequer :— Pe ia Inc.orDec for W eek | 
Bank of Englan eeeerereeeeeeees 4,552,138 10, 367, RIE + 789. 924 +332 i} 
Bank of Ireland ....ccscscccccces: 765,952 479,269 -- 197,000 + £00,0% 


Sy 318, cx 10,847,165 592,924 + 1653316 | 
Treasury Bilis outstanding o D 5 april 19, 1913:— £ 


© 000 | 
Bills issued ky Public Tender .....ccccccecececscecsceeeseee 1,900 
Bills ctherwiee 1e0ued .cccccccccccccccccccccccccccccccscesce — 8 000,000 | 


—— 


Total. .cccccccccsccccsesses 9,500,000 || 


Treasury, April 21, 19153, 


THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Fonds Exceed £15,000,000. 


Lendon Office - - No. 3 LOMBARD STREET, E.G 
West End - Ne. 17 PALL MALL, S.W. 
Head Office: 6 ‘St. Andrew Square, EDINBURGH 
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BANK OF ENGLAND. 


cxTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
—" week ended Wednesday, April 23, 1913. 
ISSUE DEPARTMENT. 
& £ 
|| Motes Issued .....++. 55,251,705 Government debt.... 11,015,100 


Other securities .... 7,434,900 
Gold coin and bullion 36,781.705 


55,231,705 55,231,705 
BANKING DEPARTMENT, 
er 


£ 
Proprietors’ capital... 14,553,000 Government securities 12,879,827 


Rest ..cccececeecee 3,242,129 Other securities .... 33,559,254 | 


Public deposits* .... 15,665,516) Notes .............. 26,796,200 
Other deposits ...... 41,179,535 Gold and silver coin 1,421,587 
Seven-day and other 

bills .ccscercccccce 17,688 

74,657,468 74,657,468 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 
Dated Aprii 24, 1913 J. G. NAIRNE, Chief Cashier, 


The following were the changes inthe principal accounts when 
compared with last week :— 






Increase, Decrease, 

£ . 
Circulation (exclading 7-day and other bills) .... 8,310 
BPallle Gapolte. ccccccccccccccccccccccccosceccece 145,308 
Other deposits ......... 1,259,954 
Government securities .. 152,900 
Other securities ..... ° ° ° “a 1,537,794 
BR ccccs coccccccescecosccccccoccesccsceocecse 201.185 
BED sécusece 6abeces cccccccccccececcooccccocceces 6.7498 ee 
RESETVE cocccccccccccccccccccccccccoscccccccccos 269,496 





The following shows the amount of circulation, Bullion in both | 


departments, banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended April 23, 1913 :— 


oe 
_ Gold Circulation Securities t= 3 
Date Coin and ab — (excluding D its| B an » | Reserve ss = 
*  Bullion.| “ oan hg Bank Post | °P°S!*s desea — —e\% 
Export. Bills.) ment. 2c 5 
1913. £ £ £ z 2 £ % & 
Jan. 29 36,401,865. 38000 out 27,777,360 57,(68,660 48,079,321] 27.074,505 47% 5 
Feb, 5 36,191,667; 198,000 im) 28,068,365 56,5C4,143 48,021,861 26573,;L2 47 —- 
12 36,991.174| 338,000 in) 27,680,810 (60,585,559 50,930,767 27,760,364 45; — 
19 37,712,383) 432,000 in 27,788,470 61,216.199 50.9¢2,72928,373,91! 46: — 
26 37,713,007, 40,000 out) 27,707,990 65,215,519 54.904,017 28,455,017 432 — 
Mar. 5 57,480,778, 592000 in) 28,116,590 65,126,093 55,564,742 27,814,18& 42; - 
12 37,417.499 164,000 in 27,549,505 (67,299,693) 57,676,928 27,9:7,994 41; — 
19 56,862,105 464000 in 28,484,1$0 66.284,110 57,857,347 -6827,95— | 404 — 
26 56,541.315 25,000 in 28,251,805 67,405.809 59,067,6% 26,739,51C 39 — 
April 2 36,323,979 573000 in) 29,025,020 61,461947 54,124 %61 25,728 95° 41; — 
) $7.094,439)1,022,C00 in, 28,738,600 59514,750 50,506,03¢ 26 805,855 45 — 
16 57,922.10€; 773000 in) 28,443,215 58,249,9'3 48,129,775 27.92.8391) 473 44 
25 58.205,292, 495.000 in 28,434,905 26,844,t5] 46,439,081 28,218,387 49: — 
Subjoined is our usual table, affording a comparative view of the 


Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
| three years corresponding with the present date as well as ten years 
back, viz.:— 


At corresponding date | Apl. 22, | Apl. 27, ! Apl. 26, | Apl.24, Apl. 23, 






with the present week. | 1903. 4910, igil. 4912. 1915. 
Circulation (excluding £ £ + & : 

Bank post bills} ....ee+.) 28,619,320 28,235,585 28.019,C&5 28.659835 28,431,905 
Public MONE cccscas ee-| 8,566,629 8,494,064 17,935,373 12,595,791 15,€65,316 | 
lies depesiie 0. -».| 38,795,774 43,508,134 40,860,470 41,885,138 41,179,335 
Government securities... 14524,291 13,819,452 14,971,344 14,155,015 12,879,827 
dther securities .......... 26,154,674 29,526,655 35,971,894 34,534,310 53,559,254 

| Reserve of notes and coin! 24,491,637 26,355,378 27.617,986 29,299,196 28,218,357 | 
| Coin and bullion...... +e++| 34,956,017, 36,140,963 37,187,072 39,489,051 38,205,292 
Papert n of reserve to 422% | 
flities =. vee SIR 501% | 47% 488% 4B 
|} Bank rate of discount ....| 4 Ya ve 3 % 34% 44% 
| Marketrate Smonthe’bills) 35, 4 33 #8 - Sts 3 
}} Price of Consols .....c.0s. 928 B15 8 TE te me 
| Price of silver per os...... 233d 24ted 244d rue nee 


Average price of wheat ..| 25a €d 338 74 3Cs4d 363 7d Sis 6d 

Exchange on Paris (short, 25.16}-214 25.25-27h 25 20324 25.224-25 25.20 224 
— Amsterdam (short)| 12.743 12.2-2 122a-lq 12.182 1224-24 
| cheer etm bure (3 months)) 20.€7-71 | 20.6975 | 2063-67  20.70-75 1071-75 
| Mlearing-house return . .. .'201,195,0C 245,252,200 253,177.0C0 262,040,300 289,804.00 


The am 
S€curitic 
i} €xcess of S12 


81,475; im 191r an excess of £6,908,576; and in 


1912 an excess of $7,050,828. Im 1913 there is an excess of 


| £7.62 
. BANKERS’ CLEARING RETURNS. 
he fol! 


ie figures from the official returns show the amount 
os ouls and cheques cleared at the Bankers’ Clearing house- 
| Special days are given separately, together with the total increase 
| Or decrease to date in each case :— 


THE ECONOMIST. 


_—__oOoO—_—_——— eee eee 


int of the *‘ other deposits '’ compared with the “* other | 
showed in 1903 an excessof £12,641,100; in IgIO an | 








Weeks Endi ‘ Country | ile 
ng Town Clearing. _ Clearing. —- l, ; 
; 1915 z £ z 
vanuary 1 to Feb. 26 2,415,423,000 226,170,000 2,639,535 000 
March Bade, bain 352,589,000 29,381,000 381,970,000 
| a 251,758 0 26,346,000 278,104,000 
De atudeehenes 318,256 000 26,£58,000 344,814,000 
SF vbuchedosess 199,866,000 16,312,000 216,178,000 
April DS eeceuscueeec 347.353 000 27,655 000 374,808,000 
3 cecccccccees 267,723,000 31,570,000 293,295,000 
15 sees ee 325,527,000 28,695,000 354,222,000 
ED cvcecccceess 264,351,000 75,455 000 289,80 4,000 
DOta, WED .cccccccccceses: 4.740,€46,000 438,150,000 5 178,796,000 
Corresponding total 1912 . 4$,559,531,000 40 3,086,000 4.963,617,000 
Increase or Decrease inj; + 181.115,000 + 34,064,000 + 215,179,000 
Peaesseancnetnedexens { 337 % = 843% 2 $35 % 
Gross total in 1912 ......... 14,654,711,000 —1,207,062.000 5.9 4 
he A 13,392 457,000 —_1,221,420,000 14 13.877 000 
Increase or Decrease in | + 1,262,253,000 + 85,642,000 + 1 347,296.000 
yay - 942 % ~ 70l % . 9-22 &, 
vs Spec Days, 
k Exchange Pay Days. Consols Pay Days _ he the 
Date. " Date. Date. 
1912. ae 1912. £ 1912. £ 
Jan 12 to D 12 2,250,241,000 Aug. ] 65,045,000 Aug. *3 54,102 000 
WO. Tiss -ccccese 111,871,000 Sept. 2 66,309.000'Sept. 4 49,429,000 
1915. Oct. 2 70,511,000: Oct. 4 64,572 000 
SG Bs iscsiinis 107,490,000 Nov. 49,296,000 Nov. 4 59,839 000 
_ es 93,771,000 Dec. 2 67,111,000, Dec. 4 52,271 000 
RG Bees ccsacss 80,369,000 _ 1915. 1915, 
iiedevinuhs 84,247,000 Jan. 3 55,782000Jan. 4 50,759000 
Me Thi cicicincs 30,158,000 Feb. 5  55,778,000;/Feb. 4 52,070000 | 
Ole 80,985,000 Mar 3 81,296 000 Mar. 4 52,826 000 | 
RR Ticaivitices 90 337,000 April 2 61,538,000 April 4 55,712 000 
| Total, 1913 ...... 627,357,000 ee 254,394,000 ee 211,374,000 
| Correspond’ng 
total, 1'/12.... 77,295,000 aw 235,290 000 ee 216.648, 000 
Inc. or Dec, { _ 49,938,000 ee + 49,104 000 ee ~  §,274000 
in 1915 7°37 % ex =o 812% we = 243% 
| Gross total in 1912 2,362,212 000 ee 678,652 000 ee 568,736,000 
| ne Canaan 2.218,703 COO ee 733,430,000 ee 596,865,000 
Inc. or Dec,j|+ 145,512000| .. — 64,778 000 os — 28,129,000 
Tae esac 5 647 % os — 46% es - 1% 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
1913. 1912. Ine. or Dee. 
| MANCHESTER- £ £ £ % 


Jan. 1 to April 12 .... 107,768,600! 95,008,400 +12760200 13-43 
Week ending April 19.. 6,895,000 5,919,300 + 975,700 16-48 


Total to date........ 114,663,600 100,927.700 +13735900 13-60 


LIVERPOOL— 
Jan. 1 to Apri! 12 .... 71,280,800 68,676,700 +2,604,100 3°79 
Week ending April 19.. 4,596,300 5,576,100 + 1,020,200 2852 


Total to date........ | 75,877,100! 72,252,800 +3,624300 5-01 


| BIRMINGHAM— 


Jan. 1 to April 12......, 25,108,300 20,377,900 +2,750,400 13-39 
Week ending April 13..| 1,325,200 1,162,100+ 165,100 1403 


Total to date........ 24,433,500 21,540,000 +2,895,500 13-43 


| NEWCASTLE-ON-TYNE— 


Jan. 1 to April 12...... 17,855,100 15,111,600 +2,743,500 1815 
Week ending April 19.. 1,100,100 751.800 + 348,300 46-32 


Total to date........ 18,955,200 15,865,400 + 3.991 800 19-49 


BRISTOL— 
Jan. 1 to April 12...... 10,347,000 10,350,000 + 17,000 01 
Week ending April 19.. 697,000 655,000 + 42,000 6°4 


Total to date........, 11,044,000, 10,985,000 + 59.000 0-5 


| LEICESTER-—, 


Jan. 1 to April12......| 4,597,000! 4,105,800+ 441,200 10°74 
Week ending April 19.. 270,990 226,900 + 44,000 19°59 


Total to date.....s«.) 4,817,990 4,332,700 + 485,200 11-19 


NOTTINGHAM -— 
Jan. 1 to April12....... 5,556,900 5,097,300 + 459,100 9°00 
Week ending April 19.. 299,40C 266.500 + 42,900 16°72 


Total to date........ 5,855.80 5.353.800 + 502,000 9:57 


POREIGN BANK RETURNS. 


. ° kley reointTs sty hliet , 
The principal items in the latest weekly accounts published by | 


| the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 


ponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


April 21, April 17, April 25, or Decrease. 
4913. 4915. 4912 — Last Year. 





' ‘ ‘ ‘ £ £ 
Colm and bullion—Gold 129,936 0:0 125,979 200 129 604,000 + 17.000'+ _ 392,000 | | 





Bilwer 23,957,000 24,084,000 32,330000'— 1¢7000,— 8,575,000 || 


securities... 15,704,000 15,704,000 15,704,00C 7 es 1 
Suscent ond sieaiene.. 97,005,000 97,163,000 72.S82.000 + 758,000 + 24,023,000 I 


LiaBILITIES, 
veces 224,402,200 229,191,000 209,299,000 —-4,789,208' + 15,103,009 | | 
Government depos 10,284,000 8,521,000 9,563,000 +1,865,000;+ 821.0% | 


eer... 95,544,000 22,558,000 25,519,000 +2,986,000+ 2500, | 
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THE ECONOMIST. 


‘NATIONAL BANK OF BELGIUM. 


“April li, April 3, April ls, Last 
—_ 913. 1912. Week. 
2 . 


| 
| 

AssEts. z i 
and bullion ...<... ' 31,628 000 11,787,00C 10,059. 000 169,00 + 1569000 | 
tieR .osecse. 27,709,000 27,458,000 24,978,000 + 251,000 + 2,751 000 | 
| 
} 


39,589,000 39 067,000 35.909,000'\+ 522,000 + 3,522 000 
3.149.000 4039000 35072000) — 890000 + 77 COO | 


BANK OF ITALY. 


March 20, March 10, March 20, Last 
1913. 1913. 1912, Week. Last Year. 
& £ & £ 


‘£ 
|| Poel cash .....0+sseses-| 50,715,000 50,€08,000 45755000 + 107,000 + 4.950,000 


Inland bille .....ce000-| 14,633,000) 14,879,000. 16,168.000 — 246,000 — 1,535.000 | 
Foreign bills ....cece00.. 2.539.000 2,680,000 2812,000 — $1,000 — 253,000 | 

AGwances .......e.e00-. 2,960,000 2,232,000; 5,715,000 + 728000 — 755,000 
Government securities .. 5,885,000 5,983,000 6,445,000 — 1C0,000— 662,000 
LaaBinirres, | 

Note circulation ........ ——_ 63,679,000 62,282,000 — 684.000 + 713,000 

ie 525.000 4,700,000 5,377,000 + 625.000 — 52,000 


BANK OF SWEDEN. Apt 
“April 19, April 12, April 20, 
Taas. —_ 


— Last Week Last Year. 
£ £ 
IM occcccvccccccsoecces 5 717,000 5.718 000 5,015,000 — 1,000 + 702000 
abroad) =and 


Balance 

Dilla .......... 4,351,000' 4,319,000 5983,000+ 32,000 — 1,638,000 
and foreign 
Government securities 870,000 870000 1,315,000 — 445000 
Discounts and loans ..... 7,925,000, 8,14000) 6,241,000 — 215,200 + 1,684,000 
LIABILITIES, 

Notes in circulation .... sa eeiaee 11,282,000 10,618,000 — 21%,000+ 446.000 
393.000 3.327.000) | _3,269 000 + 710M + 124.0 


BANK OF SPAIN. 


April 12,,; Apriid,, April a3, Last 
1913. 913, 1912, Week. LastYear. 
Asexnrs, & # £ 


£ z 
GOld 2... cevecececcecesees, 17944,000, 17,903,000 16972,000 + 359004 972,000 
Bhlwer ....cccccccsev eee 29,882,000. 33,021,000 — 2,000 — 141,000 
Loans and anaes cove 31,152,000 31,705,000-— 540,000—1 — 


ak $n 15,779,000. 13,779,000 ee 


tions, 40 6,000,000 6,000,000 6,000,000 ee oe 
LiaBILITIEZs, 
Circulation.......... — 73,423,000 71,£92,000 + 164,000 +1,700,000 
18. 088 300 17. 730.000 — $1,000 + 267.000 


Deposits and current 
- SWISs NATIONAL BANK. 


| Aprils5,, Aprii 7, Aprili5,, Last | | 
; 4913, | — —e- Week. Last Year. 
AssETts Fy £ 


z 
Oocin ené | bullion—Gold 6, 880,000 6 7" o00 «6, 435,000 + 3,000 + 395,000 
Silver 672,0C0 624,000 485,000 +  48,000+ 187.000 
Discount 2 and advances 4,495,000 5,06£,000 4,525000— 561,000— 28,000 
LiaBILiTiEs. 
Notes in circulation .... 10,547,000. 11,040,000 10,130,000— 493,000+ 417,000 
Deposits _1,772,000' 1,637,000 1.751,000 + 135.000 + 21,000 


BANK OF NORWAY. 


~ | April6, “April 7, April 16) Last 
4915 4915. 1912’ Week. Last Year. 
Assets. £ : 


} S £ 
SE shemnubenescaceecnss 160,000, 2,152,000 2,120,000+ 28,000+ 40000 
ce abroad and 
foreign bills ........-.; 1,186,000, 1,168,000 1,133,000+ 18,000+ 535,000 
Fore Government se- 
curities ........ eeseee 603,000 503,000 519,000 es _ 16 000 
Discounts and loans ....; 3,728,000 3687,000 3,548,000+ 41,000+ 1£0,000 
LiaBILitizs, i 
Notes in ciroulation ...., 5,482,000, 5,370,000 5, -— 000 + 112, 000 + + 419,000 
Deposits at notice | 348,000: _ 348,000 _ 16,000, 128,000 


NEW YORK ASSOCIATED BANKS. 


~, April 19, April 12,, April 20, Last 
1913. 1913. 1912. Week. Last Year. 
AssETs, £ £ 


&£ £ 
Specie ..... seseseeeveees| 66,420,000) 65,226,009. 70,074,000 +1,194,000 — 3,654,000 
Legal tenders ..........| 16,148,000 16190000; 16,778,000 ~ ° 42,000— 630,000 
Loans and discounts ... . 579,651,000 381,495 000 399,006,000 --1,836,000 —19,349,000 


LiaBILiries, 
9,267,000 9,279000 9,€56,000-—- I%000— 389,000 
Net deposits (inc. 


Government fon. 9-8 ‘sty ,220,000 348,994,900) 368 588,000 + 226,000 —19,368,000 
Reserve (Specie & Notes) 82,568,000 81,416.000, 86,852,000 + 1,152,000 — 4,284,000 


Legal reserve. | 78,8€0,000 78,846 83,392,000 + 14,900 — 4:532,000 
Excess of actual reserve) 3,708,000 2,570,000, 3,460,000 +1,138,000 — 248,000 


BANK OF RUSSIA. 


leas 1“ March 23 
\April 1/ April 5, An 1/14, aa 
/1SLS. Tais. 1912, "| Week. [inst see 


. 136,4 75,900 135,933,000 127,606,000 + 42,000 . 9,449,000 
Baiance abroad 21,976,000 22,041,000 21,080,000— 65,000 896,000 | 
Bilverandsubsidiary coin 7,388,000 7,400,000 7,004,000 — , ’ 
Securities and short ioans: 48,909,900 48,732,000 41,429,300 4 177,000 + 7,480,000 | 
Other loans and advances 42,745,000 42,253,000 35,994,000 + 492,000 + 6,751,000 | 
eis belonging to 

emits sseevoanssl a 10,873,000 11,779,0C0 — 106,900\— 1,012,000 | 
Mlacelancoie sa men _ 067,000 2,266,000 2,421,000 — 199,000— 354,000 | 


y 
branchesandtreasuries, 3,277,000 5,456,000 1,393,000 —2,179,000 — 1,884,000 


273,604,000 275,014,000 248,126,300 —1 — 1,420,000 + 25,478,000 
LiaBILiTies. saieneatienngasemanehaniedpimenetneatta 


Notes in circulation .... 147,399,000 149,352,900 131,299,200 —1,953,000 955,000 +16,100,000 | 
5,500,000 5,500,000 5,500,000 


|| Capital of the bank....../ 


Deposits and current - ae 


. -| See 57.442,000 54,984,000 — 103,200 + 2,349,900 | 
, 57,808,000, 57,570,000 52,074,300 + 236,000)+ 5,732,000 | 


5,150,000 4,269,000 + 416,000/+ 1.297,0¢0 | 


eereeeee! - «* - i 


‘273,604,000 275,014,000 248,126,900 —1,410,000 (410,000 +25 $25,478,200 


| Notesin circulation .... _—_—- 106,661,000 86.897.000:' +9679.900 4 In 


Amsterdam . 
Berlin ...... 
| Do 


| New York . 


(April 26, 1913. 


IMPERIAL BANK OF GERMANY. 
~ | April 15, | April 7, April 15, Cast 
9153. 1913. 4912. Week 
ASSETS, £ z£ & 
Coin and bullion ........| 63,981,000 60.662,000 61.182 0C0 +2573 000 . 


Discounts and advances 69,522,000 81,353,000 63,9450C0 —120270% . 
LiaBILITIES, 


——_——. —_———~ ———_—— 


Current accounts.....:-.-| 35,882/000; 35,595,000 37.272000 + 497,200 ~ 4. stoiy 


1,58 





Note circulation, £3,323.650 above the tax free maximum, agains: § 


| above the tax free maximum last week, and £6,121,€50 below 


maximum last year. 


AUSTRO-HUNGARIAN BANK. 


; sr 7, | Mar. Si, ; April6, | Last) ~~ | 
} 913. 1913. | 1912. Week, (Last Year. | 
ASSETS. ' £ ; 


£ £ z 

Coin and builion—Gold' 50,167,000) 50,150,000 52,539,000 + 17.000 — 2.372 0» | 

Silver, 10,492,000, 10,454,000 12,671,000 + 38,000 ~ 217900 | 

Discount 14 advances, &6.. . | an 51 245,000, 41,454,000 —2,936,000 + 6.855 ogg |! 

L1sBILITIES, | 
Oiraniation . "98,693.00 101 864, co 93.042.000 —3.171 000 + 5.651.000 


NETHERLANDS BANK. 


April ly, Aprii 12, April 20,) Last oe 
19s," “isis. 912. "| Week. Last Year, | 


£ £ i} 

Coin ar *pullion—Gold| 13545 140 13,544,000 12,069,000 + 1,000 + 147 6,000 | 

Silves 757,000 723,c00 997,000 + 28.000— 240,00 | 

Discounts and advancet 12,707,000 12,665,000 12,716,000 + 42,000 ~ 9,000 | 

LiaBILITIks. 

Notes in circulation ....| 26,072,000 26,127,000 24,870,000 — 55.000 + 1,292,000 i 
Deposits 403,000 395.000 279,000 + 8.000 + 34,000 


In the above tables the Reichsmark is converted at ls; ‘the Austrian crown || 
at 10d; tbe Dutch florin at 1s 8d, the Swedish kronor at 18 per &, the Norwegian | 
kronor at 18/15 per £, and the franc, lira, and peseta at per &. American || 
currency is reduced into English money at 4s. per dollar. 








CURRENT RATES. 


The subjoined table shows the rates quoted from day to | 
day during: the week : — 





a. Pridy Sat. Mon. Tues. Wed. Thur. Fridy | 


% % % % % 
IS i ccinictnecessoonssiesle : 4a 44 44 
Market rates of discount:— 
60 days’ bankers’ mermenetis 3 
3 months’ do . 3a ; ae se 3 
4 months’ do.........006 coves 3 Sis 8 
6 months’ do..... eccccesces 3k 8 2 
Loans :—Day to day eee eS 3 2 
Short 2 23 3 3 3 Bi 32 
Fortnight (at last Settlement) .. 5 5 4 
Deposit allowances:—Banks ....3 3 3 3 
iscount houses at call 3 3 3 
At notice ‘ ‘ = aw. = i3t 


The following is a comparison with previous weeks : = 


Bank Bills. Trade Bills.* 


3 Months. 4 Months. 6 Months. 3) Montbs.|+ Months. 6 Months, | 


— i.) +. ie. < 


4 
4 
4 
44 
4 


~~. 
op 


4a 
’ 
3 3 By sm 3 m= 3 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN ‘RATES OF EXCHANGE ON LONDON. a 


er areeg 
LESTE "LLLS 





Ratos | | | “Rates 1] 
Latest } | Latest } 

of Ex-| Usance. | , of Ex- Usanee. | 
Dates. change. Dates. change. 


Paris sosees ADELIS 25224 | Cheques Lisbon ..... -/ApHl 2 fei Atsight || 
Brussels .... i adrid ......; — 25 oF om | " 
12° 1m | 1 Sho ‘Tealy ccccceceo| = 
20°474 | 'Rio Janeiro... — 24 16,4 0 ays at 
20°444 | 8 days Valparaiso .. — 24 10.’ id aoe 
18254 | Short. Buenos Ayres — 25 48.5.4 90 dys 
, ‘Montevideo... — 4 52a dysst 
25; 1/4dy jteleg” 
25 1/4¢q_transter 
| 60 days Hong Kong...— 25 2/ " 
Shore. [Shanghai ----[— © 2/9 S 


FOREIGN RATES. 
The current discount quotations in the chief continental || 
cities are as follows:— 


-Bank Rate— Mar et. 
Changed. 


Christiania. . 
ort . 

Vienna .... 

St. Petersbrg. 


Open 
Bank Rate. Market. 
Changed % 


| Paris ........ Oct. 31,"12.. eee inno? + 
| Berlin ...... Nov.14,'12..6 .. 48 | Geneva...... Nov-27,12.. 5 -- 


Hamburg.... Nov.14,'12.. 6 .. } Zurich Nov.27,12.. 
Frankfort .. Nov.14,'12..6 .. St Petersbrg.. Oct. 28,'12.. 
Amsterdam... Oct. 2,,11..4 .. 34 | Madrid...... Sep. 24,'05.. 
Brussels .... Oct. 16,'12.. e- 42% | Lisbon ...... Jan. 9,'08.. 
Vienna ...... Nov.15,'12.. 6 .. 5% | Stockholm .. Nov.14,’12.. 
Rome..... oes Oct. 31,’ «Got 3 Christiania .. Mar.23,'12.. 
| Parin........ Oct. 31,’ 12.. SB ca? “f Copenhagen.. Nov. 15,'12.. 


At other centres the latest recorded quotations are :— 


| wow York cal money) sense | geet, am min one 


————— 









ar, 


ise 
00 


SbGSs 


535 S685 * | 








es. Receipts for Week Ended . | ‘ - aa a ae ae oe ita sae ; : 
April 19 raffic Ag ; 
' _—— SS I] le Bregate Rece!pts this Half-year. 
Miles Open. bs 242 33 i ee : : ate Total thie 
‘ - 22 = a ip -year. E 
Bame of Railway + ees Ee Sees - po eek Passengers, &c. Incrensecr, Gocda,&e 5, “ . 
oe as é=—< s =. = ecrease. 77? a719/} a eT naan ‘ 
Lists. ime |e" eS SF ! sis rer2| yer3 11g, Decrease. es age was. | siz | q : 
2 @ 2 £ . | a | : 
gouee asp Wat 6] Lo) ncgg MEMO Sey + Bas ate Ist). Z : . . + aw a 
Barry c--s:egeeeceess* es él 61 : 4 2.005 + Sostal 33] 2. aa a Es 11090 3 @ 
 nescrcon 28? | se7 | 2,596 2.879, 5475 558 + 9/19 18 | = * + Teas ete 
A tra) London e 7 $f ee oe §,322 HH + 1,108 oo o | as ae P ‘ a + 8963 $ 
and South London ...... 74 7 - - 3,131 2,956 + 195 452 405) a — 3792 ' 
Clty gende 86006000 eee 139 | 139 2,478 8,080 10,558 421989 > 2,009 1.76 12 | 37,59, 31,495. + + 43034 
pur central’. GBt | | 424] 2100 75600 95,700 72400 + 25300 45 112 | 32s\6N0 Be4.700) + t 396,100 a 4 
Eastern 1,207 | 15s 53,300, 53,20C 106,500 95,600 + 10,900 | & 79} 800,000 789,50c) + + Ss : 
-~{ = igepepepepeness 1,016 ea Se ee ee ee ee ney | one, Ganren) + + 289,800 mn? @e 
} nd City .... 34 | es ss 454 1,567 — — 113 415 448 a + 205,000 a ‘ 
Be ar acan-ncescase) AOU | Scag, [288500 264 5c 298.000 258.900, + 35.000 | 96 700 1,605,200} + 2,376,200 1,907,000 + #4000 
OD aaatiad ia 90 | 1 5,644 10,502 + 5,542 [152 11s 8,602 7,932 176,871 126,88 : 
Hill sire and Yorkshire... | $07" | $3,000 72,191|115,191 101,446 + 15,745 |195 169 | 676,5CO S05, 66, + L1On7Hl S87 See t Sie : 
London and N.-Western .... 1,9683 | 1,965 |122,000'186,000)508,000 281,000 + 27,006 156 145 11,793,000 1,583,000! + 2,773,000 2,259,000 + 724,000 
London and 8.-Western......| 967 | 967 | 59,500) 33,900, $2,500 87,200 + 5,300/ 95 90 | 907,100 866,400’ + 498100 438, 70% + ie 
Lon. Brighton and 8. Coast. . 487 487 | $5,361, 14,922 60,283 54,598 + 5,685 [125 112 | 641,301 618,777) + 242,257 215,279 + 49,572 
London Flectric an cameteben my es *: +2) 14,975 13,190 + 1,785 |704 621 a -- | . : + 2,600 ; A 
and Carlisie ...... | SRY S78) L570) RUNS LER OT OR | lt 800, 5.053) + 25,277 18,237 + 8927 aai 
Metropolitan ......+-.eeceee. SD Reson Bivona ri tyes es $36 | 227,941 229,869 — 32,368 26,554 + 34% f 
itan District ........ | a 9,99 138 + 1,456 j-85 4 a ; ae | 211,535 200,757 + 16, = i 
a ee 1,5824 | 1,5003} 84,000 184,000/ 268,000 228,00. + 40,000 |169 151 }1,260,C00 1,061,0¢0} + 2,842,000'2,190,000. + 652,000 |», 102000. 5, 2817000 t eriooo ( 
North-Eastern 1,74 1,754 63,844 158,959 222,500 153,319 + 69,484 les 65 952,053 795,695. + 2,276,465. 1,637,622. + 638,839 j 5,208,514 2,435,513 + 774,197 & F 
North Lor don tl gt aatt deen! in nen wet SSS Se Se 78,145 68,485 + 9,660 | 132,053 124,653 + 7,410 i? 3 
i i eabend 207 Sy ’ ed) - 100 | 4 99 £0,000 69,020, + 218,900 181,500 3 U — a 
et es ue | Me} -. | -..| 2072 970 + wis; s} . | |. 1S83) “Ta'3:0 2 “a'sgo | SUISSC 268,810 + 46,720 
Rhondda and Swansea Bay..) 31 31 603, 1,950 2553 2,560 + 367/82 Sl} 10,571 8943 + 27,192, 19,320 + 8.672] 37,763 28,062 9.700 = 
Tt weniannaheeeeasian sei 782 76 ad oh 7,515 6,731 + 784 |, 96 89 a vs ; ; | 120/710 86,526 + 4.184 ; i 
aoe reand Chat. Rail. seee| 654 664 | 66,194 21,962 88,156 81,275 + 6,681 )154 124} 985,751 920,702 65,029 221,278 275,487 + 45,737 11,397,005 1,196.18 + 139,816 x 
BETEEEN . canccessoseetassness 1244; 1844) 4,190 17,275 21,465 16,578 + 5,085 /175 \SL] 67,806 88,598 + 9,208 263,092 185,688 + 79,404 | 33,896 242, + 88,612 : 
TCH. } aout tan| wh vee 7 5 . : =a 
Caledonian ............+++++-| 1,116 | 1,114 34,800 €0,100 94,900 89,900 + 5,000 | SS 51 | 509,700 454,800' + $6,900 916,300 725,500 + 180,800 11,426, 100 1,190,300 + 235,700 ; : 
wand 8.-Western......) 471 471 | 15,300, 18,500 33,800 32,200 + 1,000 | 71 08 | 215,600 194,700 + 19,100 312,100 260,600 + 46,500 | $25,900 460,300 + 65,600 ere 
Great North of Scotiand...... | 4,240 050 9,290 8,610 se as 6 HL é/ 2 62, SUC §7,217' + 5,283 76,98 10,434 + 6,546! 139,480 127,651' + 11,829 # = 
BEIM senececesscenceceees 492, 4 5138 5,661 10,799 9.121 + 1,678; 22 18] 79,868 69,5591 4 10,309 66,183 5884 4 7.379] 146,951 12838) 4 17.688 4 
North British ............+... 1, 1, 32,800 66,100 98,900 94,700 + 4,200 | 76 75 | 474,500 412,500 + 59,000 960,100 801,400 + 158,700 [1,451,400 1,2:3,70) + 217,700 
IRISH. 4 ae | oe 
Belfast and County Down..| 80 80 | 1,684 936 2,620 2505 — 49/22 Sl] 28,276 27,865! + ll 13,890. 12951 + 639] 41,866 40,616) + 1,056 
Dublin and South-Eastern ... 160 160 3,346 1,909 5,255 §,914 + 34) | 35 3i 49,385 46,816. + 2,573 23,411 23,3813 + 598 75,800 75,028 + 3171 
Great Northern ............+. 561 561 9,585 12,300, 21,685 19,825 + 1,800 | 39 55} 151,610 145,566) + 8.215 171,600 185,530 + 16 070 | 323,210 298,925 + 23.285 
Great Southern and West. ...| 1,1303/ 1,12 13,752 17,043, 30,795 29,668 + 1,127 | 27 26] 195,698 192,007, + 4,601 297,751 230,112 + 17,619 | 444,429 422.205, + . 
Midland Great Western ......} 538 5,540 8,606 14,146 13,209 + 837 | 26 25 76,942 72,311, + 4,631 97,836 94,185 + 5,051 | 174,776 166,49 + 8282 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
Name. Period. |Ending Gross. Inc. or Dec Net. Inc. or Dee Name. Period. Ending Gross. Inc. or De Net Inc. or Dee. 


eae ae 








A 


Alabama Gt. Southern* 


pril 26, 1913.1 














——- |- 
Imnth Feb. 28 


8 mnths 28 
Atchison, Top.,&8.Fe.{ }mnth = 
Atlantic Coast Line — & 
Baltimore and Ohio* .. ee = 
Chesapeake and Ohio*. _—, = 
Chicago & N. Western. . : a = 


Chic., Burl., & Quincy. 
Chicago, Mil., & St Paul 
Cuba Railroad*........ 
Delaware and Hudson. - 


Denver and Rio Grande 


28 
28 
28 


Imnth 
8 mnths 
l moth 
8 mnths 
lmnth 
& mnths 
lmnth 
2 maths 
§ lmnth 


le tn et ete pean en sel cn gel, tt 


= 


1, 8 — + = 
i ‘ 1 mnt 8 
Erie Railroad ........ { ae ze 
Jorthe f Imnth 6 
Great Northern ...... \ 8mnths 28 
linois Central § lmnth 
Gitaels Contes “| 8mnths| = 
nteroceanic of Mex.*./ | 1 mnth 
meeaies men. “{ 8Smnths 28 
Kansas City Southern. { 1 mnth Mar. 31 
‘ “| 9mnths a : 
Shore & Mich. So.f immnth Feb. 28 
Lake Shore & M {| Smnths z 28 
high Valley ....... lmnth | Mar. 
iatigh Valley .. 4 9 mnths Fet = 
Louisville & Nashville. / 1lmnth |Feb. 28 
ares vir ( 8mnths = 
Minn. St. Paul (Soo) ..{ 1 mnth 
—— \ 8mnths = 
Miss., Kansas, & Texas*t{ 1 month 
ann en \ 8mnths 28 
Missouri Pacific ...... f Ilmnth 28 
\ 8mnths 28 
New York Central ....f Ilmmnth 28. 
\ 2muths 2b 


N.Y. N. Hav 
N.Y., Ontaric 
Norfolk and West 


N 


wthern Pa 


Pennsy!y 


East « 


West 


lmnth 


, & Hart.* § 
\ 8&mnths 28 


& West.{ i mnth 28 
{ 8mnths 28 
ern*/, lmnth 28 


8 mnths 


Parifi lmuth 28 
8 mnths 2 

nie System lmnth 28 
. re 2 unths 28 
} vurgf imnth 25 
2mnths 28) 

C., & St Louis lmnth 28 
2 mnths 28 

veading Riy.*f imnth 28 
8 mnths 28) 

t Iron* lmnth 23 


j 

( 

{ 

( 

‘ 

( 

f 

' 

f 

{ 

{ 

( 

f 

( 8Smouths 

f lmnth 
“1 8mnths 

f Imnth 

( &moths 

f imnth 

| Smonths 

f imnth 

1 Smnths 

f imnth 

 Smnths 

/ ilmnth 

t &mnths 

f lmnth 

( 8&moths 

f imnth 

1 8mnths 
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THE ECONOMIST. 


RAILWAY TRAFFIC RETURNS. 


$ 
21,000 
3,490,000 
9,047,000 
79,975,000 
3,360,000 
22,602,000 


7,363,000 +- 


68,216,000 
2,878,000 
23,821,000 
6,092,000 
56,365,000 
7,035,000 
65,372,000 
6,564,000 
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P po 
Re: 
SSSESS8ESSS3s 


ee 


le a 
FBP 


t+ 774,000 
++ 6,883,000 15, 


\-+- 6,122,000 


+ 35,000 12,00 
+ 307,000 1,C4 
+ 455,000 2,514,006 
+ 8,112,000 23,7620 
+ 314,000 1,220,00 
+ 1,994,000 6,517, 


560,000 | 1,602,00 

+ 7,912,000 19,7 

212,000 

+ 1,438,000 7, 
} 


- 


264,000 


- 


517,000 
+~ 8,271,000 


+ 98,000 

+ 556,000 1,3505,00 

+ 141,000 702,000 
+ §24,000 1,475,00 

+ 94,000 480, 006 
+- 1,156,000 4,597,000 
+ 215,000 971,00 

+- 3,635,000 10,992,000 
+ 268,000 1,026,0¢ 

+ 8,545,000 21,906,CO 

+ 416,000 987 , OC 
+ 4,465,000 7,851,000 
— 60,491 255,600 
+ 129,938 1,989,449 
+ 57,000 256,00 
+ 971,000 2,749,006 
+ 673,000 1,198,000 
+ 7,626,000 19,730,000 
— 402,000 544,000 
+ 2,941,000 9,261,000 
+ 111,000 987,000 
+ 2,306,000 9,808,000 
+ 390,000 519, 00C 
+ 3,410,000 6,212,000 
+ 325,000 476,006 
+ 2,796,000 | 7,232,000 
+ 269,000 1,320,000 
+ 5,495,000 | 11,659,006 
+ 723,000 1,149,000 
. 1,530,000 2,746,000 


+ 106,900 , OOK 
+ 3,582,000 . 15,497,000 
—  §7,000 150, 006 
+ 262,000  1,926,00 
+ 000 979, 00K 


+ 368,000 1,054,000 
+ 6,915,000 , 18,101,000 
+- 804,000 | 2,4C9,00( 
+ 3,407,000 5,104, 00 
+ 688,000 933, 00C 
+ 2,664,000 2,612,006 
+ 244,000 507, 0 ,! 
+ 873,000 1,195,00 
+ 358,100 1,498,200 

191,900 | 14,109,60 





+ 191,000 627,000 
+ 1,052,000 , 4,202,000 
+ 120,000 1,171,000 
+ 3,719,000 12,606,000 
+ 461,000 2,366,000 
+ 7,807,000 31,241,000 
+ 277, 2,097,000 
+ §,769,000 , 25,690, 00% 
+ 265,000 274,000 
+ 2,228000 4,555,000 
+ — 95,000 72,000 
+4 1,137,000 


* Net earnings before deducting taxes. 








402,000 
595, 00 
3,915, 0( 
110,006 
4,194, 00 
26 
§, 943,000 
46, 
294,00 
123,00 
391,000 
76,000 
985, 006 
137,00 
1,069,000 
243,000 
2,880,000 
409, 000 
3,027,000 
2,544 
45,344 
112,000 
787,000 
144,000 
3,566,000 
456,000 
904.000 
275,000 
804, 004 
115,000 
1,661,00 












BRITISH RAILWAYS. 


Brazil Railway* 


Canadian Northern* 


Canadian Pacific* 


Grand Trunk Sy 
Mexican Railway* 


National of Mexiec 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 


Name. 


INDIAN, 
Assam Bengal 
Bengal & N. Westri 
Bengal Nagpur 
Bombay, Bar.& C.I 
Burma 
East Indian 
G_ Indi an Penins 
Madras & 8 Mahr 
South Indian 


Southern Punjab 


o 


CoLoSIAL. 
Canada Atlantic 
Canadian Northern 


Canadian Pacific 
Grand Tronk 


Grand Trunk Pac. 1° 


Grand Trunk West 
Detroit, Grand H 
M aishona and 








3 & 


RECEIPTS. 


Recei pta for 


Mile- Week 


Period Ending age 
? @e- 1915 + or 
Rs Ks. 
12 weeks Mar. 22+ 15 1,35,00'+ 8,389 
12 weeks 22+ & 4,3,200+ 3,180 
12 weeks 22 + 1  10,57,000. +2 89,000 
3 weeks Apr. 1 13,67,000— 2,000 
12 weeks Mar. 22 5, 22,968, +1 11,520 
3 weeks Apr. 19+ 83 21,59,000— 94,000 
3 weeks 4 | 19,64,600 +397,50 
12 weeks 22 8,60,°00 + 45,708 
12 weeks 22 §,46,520 + 39,622 
2 weeks 2 1,56,125+ 4,451 
z £ 
weeks Apr. 21 ‘ 9,257 + 719 
42 weeks + 316; $389,100 + 833,00 
42 weeks 2+ 477 $2,695, 000 + 101, 
16 weeks 2 ; 71,772 + 26,285 
week 14 25,046 
16 weeks 21 3.,631 + 2,813 
16 weeks 2] 9,329 + 1,09 


2 mnths 


7 weeks Jan. 


kel 


m $20,760 


Quebec Central 27 20,760 + 
Rhodesia Railways 2 mnths Feb 72,315— 5,088 
For on. om 
Ang! ; Chilian - 2mnths Feb. 2 a 24,400 + 2, 800 
Antofagasta 16 weeks Aj. 2 . | 4155+ 6 eu 
Argentine N. E $2 weeks i 3,939 — 2,055 
Argentine Trans... 42 weeks 2,980 _,. 
B. A. and Pacific .. $2 weeks 1S+ 116 125,000; + 5,00 
B. A. Central 8mnths Feb 21,503 + 8,79 
B. A. Gt. Southern 42 weeks Apr. 20+ 195 27,000 12,000 
3 42 weeks 20+ 122 6300+ 15 

' 42 weeks 16+ 176 136,200:+ 17,450} 

42 weeks 1S! 14,174 + 200 

42 weeks 14 5,217 1,279 

42 weeks 1¢ 2183+ 379 

16 weeks + 4 33.0 1,215) 

33 weeks Fe! f+ 10 1Z3i+ 1,435 

$2 weeks Aj + 7) 19,4669 + 1.436) 

52 weeks Mar. 314+ 12 8,575 + 686) 

$2 weeks AY 7 42 12,100 + 2,500) 

16 weeks + 70 16,124 4,003) 

‘ 16 weeks + # 28,578 ] is 
nila 16 weeks . 6, 32 + i,% K 
Mon can se ceee (h6 Weeks 2} ‘a $197,900! + $34,701 
Midland Uruguay. 9mnths/Mar. 31 ae 10,851 1,07¢ 
Nitrate (2 weeks)... 15 weeks Apr. 15 ee 227 + 1, 0364 
North-West Urug. 8 mnths, Feb. ; 24,000 os 4,854 

Ottoman 16 weeks Apr. 18+ 134 ees - 1.708) 
aragnay Central . 41 weeks ys 2560+ 1,96 
ree Corp. mnths Mar. 933,985,874; — 14 261 
Salvador . 42 weeks Aj 3 $40, 0% + $4,500 

San Paulo .. 15 weeks 3 37,289 + $,956) 
Taltal - 9mouths Mar. 24,727'— 3,07 

United of Havana. 42 weeks|Apr. ! 48,337 + 4,897) 


West. of Havana 


Zafra and Huelva .' 2moths Feb. ; 


42 weeks 


rey 








f Imnth 28 £223.00 + £4,000 
t 2muths 2s £447,000 + £3,000 
( lmoth 28 1,599,000 + 196,000 
t 8mnt 28 15,152,000 + 2,385,000 
‘ Ilmnth 28 9,748,000 + 816,000 
t Smutt 28 92,954,000 + 14127,000 
.«/ lmnth 28 £775,350 + £103,450 
“1 2mnuths 28 £1,605,150 + £231,964 
( lmot 2 656,300 49, 200 
| Smnths 28 5,730,200 + 200,200 
e ‘ lmnt 28 4,587.00 17,000 
t 8Smnthe 28 4$2,2350,00 342,000 
* Net earnings before deducting taxes. 


£19, 
3,932," 
2,52), 
31,313 
£157,550. + 


3,042,200 + 




















$ 

£37,000 
Ou 
268,000 + 
i + 
WO + 14, 
000 + 
£75,650 


36% 


Total Receipts. 


r= ; 
Ks. 


1,956,367 


192,560) + B46 e 
399, / 30) + 60,427 SS 
205, 288 3% 7 ; 
26,645] + 15,51 “ 
528,560} + F 











mee) 



































Pee Sos tg eee Seger 
































y 
OM ee EY See 



























































































































































aN 


" 
3 x Ri A Sie ion t weparthoreeetts 5 
: . . rs ie 
= " A ae meer le ming Sins na ake ~ 
os name ipa cacti § = ees = 
on per ~ Po tr - , 
a ad pian eh eA att Epa attire tan ane Ie i di etal od pee ec 
















































































































































































































































———————————— re 


1008 


THE ECONOMIST. 


rere errr RRR eee 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since — eveccscvcccces 


last week have been as follows:— 


ARRIVALS. £& | WITHDRAWALS. £ 

Bom., Dak is ccéane 15,000 
Tues., Bars.......... 109,000 
ites Rs cccssesce 259,000 Nil 
Thurs., Bars. ......0%. 211,000 
Wh DAB. 6 Sess oc . 81,000 | 

io Germany 8,000 - Net influx........ 683,000 

683,000 683,000 
SILVER. 


Messrs Samuel Montagu and Co. write, on April 24th, 
respecting the silver market :—“ The tone of the market has 
been considerably better, for which, probably, the truce 
between the Allies and Turkey was a factor. The reliet 
engendered by this circumstance worked in two ways. It 
eased the condition of the money market, so that the Bank 
rate was reduced, and, though nothing like a boom has 
appeared, or can appear until peace is placed upon a firm 
basis, it inclined markets to a more roseate view of future 
prospects than had obtained for a long time past. The 
direct effect produced upon silver was an inclination to 
cover commitment so far as “ bears’ were concerned, and to 
sit upon stocks in the case of “bulls,” whilst, as regard 
dealers generally, there was a disposition to sell with a 
sparing hand. In these circumstances, the trend of prices 
has been almost continually upward, assisted by daily pur- 
chases on China aceount. To-day, the price for forward 
silver shot over 28d, and the quotation of 28;d is the highest 
for this delivery since February 25 last. Again, last Friday’s 
P. and O. steamer carried no silver bars for Bombay. It is 
quite possible that this week’s mail boat may have none on 
board, since, at the time of writing, no shipment has been 
made. It would be most remarkable if three weeks elapsed 
without silver consignments to Bombay.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


—_ Two Months. 
d 
April 19, .cccccccocccccscccccece 274 eeee 278 
ee Dicths cinta cibiietabenee 27 ee eeene 273 
or] Dic nweadeweouthewshaweesece 27 eeee 2723 
Pad 2 *. ®e ee ee ee eeeeeeeeeeeeee 27% eeee 2735 
” Msc eeeee eeeeesee eeesees 27% sees 2845 


eee 28 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India, and the applications 
amounted to Rs.61,365,000 at 18 4 1-32d to1s 4 3-32d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 

















Rs. £ 
April 1, 1911, te March 31, 1912 .......... 403,903,748 .... 27,058,550 
April 1, 1912, to March 31,1913 .......... 384,749,178 .... 25,743,710 
April 1, 1913, to April 16,1913.......... . -:18,255.502 .... 1,220,027 
Week ending April 23, 1913...........0.. 9.909,000 ... 663,059 
TE Snennnnsdnqushasadhessececcce 28,155,532 ... 1,883,086 
Allotments since last week :— 
Ra. 
Saturday - 1,000,000 in transfers on Bombay .......... At ls 4344. 
Monday -»- 1,500,000 in transferson Bombay .......... At Is 44d. 
OM 300,006 in transfers on Madras .......... At ls 444d. 
Wednesday 325,000 m bills on Oaicuta................ At ls 444. 
ée e+e 389.000 in bills on Bombay................ About 10%. 
a .... _ 65,000 in billson Madras ................ J Above in full. 
ee +++» 1245,000 in transfers on Calcutta .......... At ls 494d. 
ee «+++ 2,462,000 in transfers on Bombay .......... About 10%. 
es «++» 1,514,000 in transfers on Madras............ Above in full. 
- ma 30,000 in bills on Madras ................ At ls 4nd. 


si ---- 100,000 in transfers on Calcutta ......... At ls 444d. 
The amount to be offered next week will be Rs.6,000,000, 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on Change. 


On Usance, |———— . nisi “hes ges 
Thurs., April 24. Tues., April 22, 
RNNED . caundevescoocccngsesipeinn Cheques | 25 213 25 232 25 20 25 22 
TD. cosescte ppecntaidousanee 3 Months 25 il 25 533 25 46% 25 rf 
SUGEEEIEOD = Socdécncecceccecesces ” 25 48% 25 55¢ 25 464 25 5 
Amsterdam .......sseseceees eee Cheques | 12 25 12 23 12 2% 12 
DED kccccn go eccccccccces 53Months| 12 53 12 53 12 5 12 §&:3 
DATES occ nccccicscdcicsoctcessss ts 2071 2 75 2 71 2 75 
Ta eee " 20 71 27 271 W 75 
PUES énchscbccceteense cose » |OT1 DH DWI DW 
Non Trieste ...ccccccces " - - = 535 24 48 24 52 
nisedonces ceeeeeons éseee e 70 25 633 25 
8t Petersburg ee eteeeeeee eeee " 242 24 24 24 8 
DOU succhosstncwiogsnee eeee! ee 242 24 et a 
Seen ee: BO. rcoccccccese| " (2% 10 26 15 2@ 10 2 15 
Madrid, Barcelona, &. .....0+-| 43 433 434; 
BMNOR seneidcobcoshudancoodeni _— ‘Si 45 a 4 
SAE ieiccscccccctcndcced * 2 SB 8 2 6 


[April 26, 1913. | 


SovutH AFRICA, 


London on §.A. 8.A. on London. 


4% ais. Sight Pe ee eeeesecess 











ys seeeeeeeeeece ” ” ys Peers eececece : — 
” eeeeeseeeees 13 ” ” 60 ” Se eeeeeeecses lt ” - 
30 ” eeeceeeeeeeee z ” ” 90 ” @eeeeeesesese l , a 
120 ” eeeeeveeeeeee ” ” a 
AUSTRALIA, 
London on oe = | - Australia on London 
Buying. ng.| Buying. Sell 
oe ee saseene 1003 | ee Cable eee esses 7 : 
On Demand... Par. | oat On Demand., 100; 
97 30 djs ...... ee | 98 30 d/s ..... - 993 
972 60 d/s eeeeee ee 984 60 d/s eeeeee 993 | 
i} 


GOLD POINTS. 


principal gold exchanges :— 


Francs. 


FRENCH. GERMAN. 


The following are the standards for gold points of the | 
\ 
| 


| Marks. Y | Dollars, American, 
25- p. mille forus 20.52—5 per milleforus 4.89—5 per mille for ag 
25— Par 20.43—Par 4.867—Par 
25— p- mille agst us 20.35—5 p. mille agst us | 4.827—8 per mille ages og 


| Possibly Mr Lloyd George’s optimism helped them. 


UE EE EEE EEE EEEEEEEEREEE 


German short exchange ...... 20m 474pf, or 24 per mille for us, 


| 
| 
French ‘‘cheaue” exchange.... 25f 22}0, or 3, per mille for us, 
New York ‘‘cable transfers’’ .. $4.863, or at par. 


(trading as H. L. de Montmorency and Co.) has been declared 
a defaulter upon the Stock Exchange. 


established an agency at Hoetjes Bay (also known as | 
Saldanha Bay), in the Cape Province, near Hopefield. 


at 114 Queen Victoria street, E.C., under the management of 
Mr G. B. G. Payne. 


LATEST EXCHANGES. 
The latest exchanges are :— 


NOTICES. | 
We are officially informed that Mr Charles Edwin Fenner | 
The Standard Bank of 


South Africa, Limited, have | 


London Joint Stock Bank, Limited.—A branch is now open | 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
May 15 and 29. May 16 and 30. 
Consols, May 2. 
This week has seen the inevitable reaction as the result of 
professional bullishness unsupported by an outside demand, 
and but for the existence of a counterbalancing bear account | 
prices would probably have shown a fairly general decline. | 
Markets were cheerful enough in the early part of the week, | 
and Home Rails scored an all-round improvement, but the | 
carry over at the end of the week with an account to follow it | 
of 21 days’ duration, and including Whitsun holiday, | 
prompted the closing of a good many accounts. The Budget, | 
whose reception was hardly a market teature, though it | 
provided something to talk about on Wednesday, was hardly | 
a factor in determining the general tone, and the Stock 
Exchange was really glad that no alteration had been made 
in the three items it is most concerned with—the stamp | 
duties, the income-tax, and the Sinking Fund. The fall of 
Scutari, however, was a cause of uncertainty and hesitation, 
as it strengthens the hand of Montenegro in her claim to hold | 
it. When it was found that the Continent took the situation 
very calmly, however, operators were inclined to regard it | 
less seriously. The Mining markets seemed to suffer most | 
heavily in the end-of-the-week dulness, as was only natural 
after their recent hardness. Industrials, on the other hand, 
which have been left alone lately, came into favour again. | 








British Government Securities.—Though the week has | 
been dull as a whole, most markets have enjoyed spells of | 
activity, but the Consol market has been as nearly still as pos: | 
sible. In spite of cheaper money, the retention of the Sinking | 
Fund at its proper amount, and the very strong Bank retura, | 
Consols finish the week } higher on balance and the day-to-day | 
movements have been limited to an improvement of 4 09 | 
Tuesday (recovering a similar fraction lost on Saturday) | 
and $ on Friday. India stocks fell on the Madras and | 
Southern Mahratta debenture issue, but recovered on the | 
following day. Port of London “ B” stock gained a pout 08 | 
Saturday and another on Friday. 


CLOSING PRICSS.——— 
Last | ' iE aa 
Friday, Sat. Mon. Tues. | Wed. Thur. Friday men 
’ 


Cons, 29%. ced. 1923 749 5 a it HS TS eS Tet BL 





Do alc May2.... 7475 7495 425 495 7425 7425 745 8+ : 
Guar. 22% (Irish Ld) 749 53, 749 53 749 53) 749 £4, 748 5t 74% 52 789 93 
Exchq. Bas. 3% 1915 993100 934100) 
Local Loans 3% Stk ? 6 3 & 


9941004 9341004 9941004 9 Lo 393100} 
? 63 
Trans. Gov. 39 Stk 894904 894 904 894908 

238 42 238 4 


| 
| 
| B59 Gi! BY Gy, BOF 62 S37 Os | 
894903! 89490) 894905 82K ve | 
Stock ........ 238 3 a0H90 =~ 42. oe ee | 
India red. 1931 905 1 £9390} | ' i 
De Fe eek tee | RT| eT POET Tek IG 64 Teh 7) +: 
Met. Water Bd,3% B_ 774 84, T74 81 rh 8 774 8 | 774 84 778 84 re ed 
Port of London4%B 9% 61% 7.95 7/9 71/9 71% 8 
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|” Poreign Government Securities.—A combination of 


| essing influences has been holding in check any tendency 


aoeneeneae 









| eds an upward movement in the Foreign market this 
} : : 
is | week. The expectation of a large number of new issues is 
: ‘ef obstacle. It is rumoured that China is negotiating 
| the chief 6 g 
. | for a £25,000,000 loan with the houses who were interested 
in the five Power scheme, which now appears to be a dead 
| ljetter. New loans have been underwritten for Brazil and for 
the State of Bahia, the latter making its appearance yester- 
| | day, and in the less immediate future other loans, and the pro- 
1g. | spectof wholesale borrowings for the purposes of repairing the 
; | ravages of the Balkan war. On W ednesday grave rumours 
i || of the quarrel between Greece and Bulgaria weakened Balkan 
: \| stocks, while the new situation created by the fall of Scutari 
: ly || was responsible for the stagnant condition of the market in 
‘the latter part of the week. Brazil bonds have naturally 
| weakened on the prospects of the new loan. Bulgarian 4} per 
de | cents. lost 1 point on Wednesday, and Greek Monopoly 
bonds } at the opening of the week, Argentines, Japanese, 
Chinese, and Russian bonds (with the exception of the 
) Armavir Touapsé 44 per cents.) have tended to ease off, but 
us | the list shows no striking changes. 
The following are the latest closing prices, &c., of some of 
| the leading stocks :— “ Making-up” 
-—Closing Prices—, Rise Prices, 
Last Week. To-day. or Fall. Apr. 9. Apr. 23. 
Argentine 5%, 1886-7 ..sccccoce 103 * 103 * “+ 8 023 ee 103 
. Brazilian 4% Bonds, 1889 ....+e 83 «e 83% «2 — 1h... 838... 823 
Reteetem OH BEER cccccscccece BEE ce MB ce ese MB ce MM 
Chilian 44%. 1895 ....... "ae «. ae a ve $08 2. £04 
Chinese Gold, 1896, 5% ....++0. 101 - 00h ..— §.. 101 .. 1004 
Colomb'n Con. Ext. 3% Bds.’96 49 ee wt fe B@ « @ 
on Costa Rica 4 % to 5 %, 1911 .. 614 ° €2 ee + ~~ «oe 
I | Egyptian 4% Unified Debt .... 1004 o TW co o- 1002 1003 
d French 3% eee ee ee enerereee eeee 86 . 86 ee ** * & . 86 
German Imperial 3%, 1891 .... 75 oe 75 aa aw <& Ew. oS 
Greek Monopoly 4% ....- coos 56 ee 658 «0 — §.. 553... 552 
e | Hungarian 4%, Gold Rentes .... 85h ke Hh ole ee ee 853 4. 853 
is Italian 34% Rentes ...cccccceee 95 co GB oo oe 06 : ee 953 
Japanese 4% Sterling ..... esese &4 . im 1 we SR. BF 
Me 44% Starling .2.cccccscee, O58 c- | (8B) ce — Rae SBh ce SR 
n Do 4%, 1910 ..... ecccceccoce ee 81 oo — gee 829... 82h 
vf | Mexican Conv., 1899 ....secece 97 ee 97 ee n oo Seo 
Peruvian Corp., Pref....ceccocs 526 ce 52h ceo — Bee S22 we 52 
Portuguese (New)..... coocccccn CF oe Fle oo co BF we 
Russian, Ser. 11.,4% eeeeeeeeee $3 ee 903 od ee co SOR. 904 
| 5° 5%, 1906 os ssseseserevees a “ 104 co Boe 100. OH 
panish 4% Sealed .....sseeeee ee ee os cc 838 oe 8% 
kisb 4% Unlied .cccoseceese 85x ee 86 *e 1 ee Hy rd 85 


ur 
Uruguay 
Venezuela 35%, Dip. Dabt ...... 


+ 
% Bonds eeeeeeeees + 


| 
| British Railways.—At the beginning of the week 
chief interest in the Home Railway market centred round the 
Scottish stocks, in view of the proposal to raise fares and 
freight charges, under the powers conferred by the new Act, 
and of the selection of Rosyth as a naval base. Caledonian 
Deferred and North British Deferred were the most 
prominent ; but on Wednesday a sudden reaction took place, 
on the discovery of the existence of a bull account of fair 
dimensions. English Rails generally were dull at the start ; 
but the Southern passenger stocks rcse sharply on Tuesday, 
Brighton “ A” putting on 1}, to which a further gain of } was 
added next day. Among the heavies, Midland Deferred and 
Leeds went up } on Wednesday, but on Thursday fractional 
declines were the order of the day in this section. In tbe 
Underground section Metropolitans advanced } on Wednes- 
day, and on Thursday Central London issues attracted some 
support, the Ordinary and Deferred stocks each being marked 
up I point. Generally speaking, Thursday’s movements were 
of an irregular nature, some profit-taking being in evidence, 
but on Friday markets were rather firmer, though the re- 
covery was by no means pronounced. Traffic returns this 
week are not a trustworthy guide, as they compare with a 
rather puzzling period of 1912, when a fitful recovery from 
coal strike effects was setting in. 

Subjoined ar- the latest closing prices of the more im- 

| portant issues as compared with last week's prices :— 


“ Making-ap"’ 
Prices. 





awe’ “= Fes 


oe aS 





Closing Prices—, Rise 


Last week, To-day. or Fall, Apr. 9, Apr. 23. 
Celedonian WS een eeseesesesesese 78 ee 79 eo + 1 ae 15 oe 734 
| Lentral London Deferred .....6 £0 ae 81 ak Lae mw oe 
.; | Great Central Preferred ...... 2 BR co SR co «+ co Shee 
I] aut Eastern ........00: ——ae ae ee SS eS ee 
: \ oo rthern Deterred ...... 5 ee est o + Albee SHaee 
a VEStOEN «2 .eseseee eka ied << «x we oe ee 
. i! pos amg re and Yorkshire...... 90 ee 90, oe + 4 * 884 - 90} 
\ Landon, Brighton, &6., Ee” nee 92 ee 91 ww + lhe 8B Wf DI 
I] Do Ate Pept Ordinary.... 21h ee 218, we. ve Bb ae 21 
| Landon Kiecttic Bregvsscecsws | Mer St Tce tee tote cous 
adon and North-Western 3328 ce «=SBB Ce HS oe BOE 0 13H 
| Metronet outh-Western,Ord 12t .. Wb. — «- oe 120. oe 121 
. Opolitan Consolidated .... 524 .. 523 o > -Bve Ob ec 
sroPO itan District .....cccce 395 ° 40 + oe 39 co 
Widiand Deferred seins. a ae!” ae oa *. 138. 742 
ae British Ordinary ....... ° ot ee 31 on + ° dat ee 3 
Sonn Bastern—Consols cocose 122 : aa ai tee MEE eee 
South-Eastern “A” wc.c- c,h cs GBR lat be OR ce 658 
oe und Electric Ing, Bds, wo © vw Bie Cw & 
Ordinary, £10.......... « a ée @. cc ~ someegh.. © 


American Rails.—Wall Street remains under the cloud 


by auf uncertainties and fears of big bond aad stock issues 
a s ‘Uroads, There was some improvement in the early 
the ov ene Wee, mainly due to New York’s cheerfulness on 

er- 


‘bscription of the New York Central's notes. The 
at has interest in the Minnesota rate case, and 


Governms 
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Wall Street fears a further delay in the decision of the 
Supreme Court, and in the end probably an unfavourable 
ruling. Later weakness was due to the arbitration award in 
| the firemen's wages case on the Eastern roads. Speculative 





interest in the market on this side has been very small 
indeed, but some of the investment stocks have been kept 
firm by purchasers attracted by the low level of prices. 

The following shows the net movement on the week in 
some of the principal issues :— 


| 
i 
: " Making-ap” 
-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Apr. 9. Apr. 23. 
Amalgamated Copper ......... T9$ es zs e-- 2. 2. BD 
BOD GOin scanveuteccecees - se .. Mex .. — 1 .. 106%... 104 
| Baltimore and Ohio........... « We co Wis —_— ee 
Chesapeake and Ohio......... . 70 on 69h «2 — 8 ec 702 .. G8 
| Chicago, Mil., &St. Paul,C.Stk. 113 eo- SEER co Wee ce 
Denver & Rio Grande Ord, Shs. 22 ee Me com Gee B oo @ 
Do 5% Non-cum. Pref. ..... § & 38 ve - Q.. 3 .. 38 
Erie Railroad Com. Stock..... ° Re ce DW co Aa Bw SB 
Dram edbinncecenecee . 474 464 — 1 489 ad 474 
Do 2nd Pret. eee eeerereeeree . 38 *e 38 ee . ee 38 ** 334 
| Great Northern Pref. ......... o Wilds oc BOQ com 1 oo WH oo 
} Illinois Central Shares ........ 124 « 5 ce 125) .. 124 
Louisville and Nashville ...... ise lee | CO — 4&..14 .,. 137 
Missouri, Kansas, and Texas .. 27 ae 263 — 8. 2h.. B 
New York Central .......cc0se 106 — coo 1] oe LD co OS 
New York, Ontario,and Western 32% .. Bla =. £ oo 2 eo. 
Nortolk and Western Common 1(95 .. 1084 — 1] Tl « BW 
Dl GT Gadestnibeukdaeade ‘ 86 < 84x ae 6 oo OF wn DB 
Northern Pacific .......cccece « li3ix 118 eo §.- 122 1. UM 
Pennsylvauia R,R, $50 Shares... 583 kw 84 oe .« eo @ oe BF 
ib dsncesheaneecsenneoss ° as ae &5\x - $3.86 . & 
a ° 222 - ae Sve Ma Be 
Southern Ordinary eeeeeereces . 7 ee 26a e* l ** 27 *e 26 
Do Non-cum. Pref, .......e. o. oe i o— 9. & .. 81 
Southern Pacific .......csccece 10's oe iid ee lg -» 106 .. 102 
Union Pacific Shares .......... 157R ce «= SER lg .. 160 .. 158} 
U. S. Steel Corporation....... ° 633 oe «= SK — §.. 654.. 64 
Oe eee e WI .e TH o oo SREB oo Sule 
Wabash Pref. Stock.......0.0. ° lls ce ll com bee Boe U 


Foreign and Colonial Railways.—Strong support for 
Canadian Pacifics was forthcoming in the early days of the 
past week, the first two days seeing an advance of 2} on 
Saturday's closing price. On Wednesday, however, Canadas 
were dull, and a sudden reduction of 2} took place on Thurs- 
day. Trunks have been heavy, but movements in price 
slight. The new Trunk Pacific Debenture issue was not well 
received, a very large proportion being left on the under- 
writer's hands, and the issue has gone to 1} discount, Argent- 
tine rails, after irregular movements early in the week, 
became firmer towards the end. Mexican Rails barely 
maintained a gradual advance recorded in the first three 
days, and Brazils have been dull. Guayaquil and Quito 
bonds have risen 14 during the latter half of the week. 


The following are the latest closing prices, &c., of the most | 


prominent issues :— 


“* Making-up” 
-—Closing Prices— Rise Prices. 

Last Week. To-day. or Fall. Apr.9. Apr. 25. 
Antofagasta(Chili) & Bolivia(def) 161 oo = at 2 ete ane 
Argentine North-Eastern...... 50 on 51 on @ Sh we. eee 
Brazil Railway Common ...... 71 os: oo — 1 we TH 10 
Buenos Ayres and Pacitic Ord.. 875 . & «a= «- 88 87 
Buenos Ayres Great Southern.. 1274x .. 127 o— eo 1284 .. 127 
Buenos Ayres Western ........ 126qx .. 126% «. — eo 127 22 ISB 
Canadian Pacific ........++- —<« oo «24BR nw — «2h we 295 =o BO 
Central Argentine...........006 07x «se 106% ..—  } «o 108h.. 106 
Entre Rios Ord........sseseseee 64 aan) re 
Grand Trunk of CanadaOrd... 28) «. o— oo Mew BD 
Do Third Preference ..... a. ae 60 -_— oo G eo & 
Guayaquil & Quito Rly.5% Bds. 624 .. G63f «2 + Agee 62Q.. 62] 
Mexico North-Western Rly..... 16 ° 15 am be Ow & 

Mexican Railway Ordinary .... 572 584 o + Ree ST oo SS 
Do First Preference ....... - 140 | =e ee Se 
Do Second Preference ...... 97 97 ee or 
BORING ‘occ ccccccccedcdesece coco dix «og — shee L3G. 14 
a ea - 257 254 oo — 24 .- 258 .. 258 
United Railways of Havana.... 90} 89 com See Bue B 


Miscellaneous.—The Industrial market 
transacted, 


few changes in prices. Marconis have been inactive, but 
were quietly supported, and improved slightly on Thursday. 
National Telephone deferred has been in request, and closes 
a little higher on balance. Shipping issues have been fairly 


first, becoming firmer 
| Associated Cements have been in moderate request. Nitrates 
improved on the announcement of the New Paccha dividend, 


35 per cent.in 1gt1. In the textile group Coats were in great 
demand and spurted at first, though a slight reaction 








followed. 
The following are the prices and variations of the more 
, active shares: — 
Miscellaneous. 
Closing Prices. Rise Closing Prices, Rice 
Last To- or Last To- oF 
Week. day. Fall, Week. day. Fail. 
Anglo “A” (Def.).. 244... 2448. .. Hudson's Bay (£l).. 12% .. 12§..—@ 
| Anglo Chili'n Nitr'te 159 .. 153 .. .. Lipton ........... .  etasemtee 
| Armstrongs....... o 2. aps. : Lon. County & Wst. 21 .. 21} ..+ 2 
Assted.Cement Ord. 7% .. 74... -.  Lyons({j.)&Co. .. 62... 64.-+ 
Brazil Traction....101 .. 994%. .. arconi’s.......+. 43... 4 — & 
Brunner,Mond &Co, 44.. 42.. .. Metpn. Elec. Supply -- Shem 8 
Coats (j.andP.) .. 8%.. .-+ 2 P.and O. Deferred..315 ..515 .. .. 
Eng. Sewing Ccttop 2 .. 24)..+ ¢ Royal Mail Steam..1 --1254 ..—3 
Gas Light, &c. ....1024 ..1024 .. .. Santa Fé Land .... cate tien tebe 
Guinness Ord ....360 ..370 ..410 “Shell” Transport be + ee 
Harrod’s Stores.... 4y.. 4x%.. .. Vickers, Limited .. 1%jx.. in. 


has been in an | 
unsettled condition, and there has been but little business | 
A steadier tone set in on Thursday, but it was | 
unaccompanied by any increase in activity, and there were | 


steady, but Royal Mails have been somewhat irregular. Iron | 
and Steel shares were dull, while Breweries were irregular at | 
towards the close of the week. | 


which makes a distribution of 40 per cent. for the year against | 
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Mines.— Business on the mining market before the Settle- 
ment was on the quiet side, and the volume of transactions 
since has not been on a very large scale. The tone towards 
the end of the week was dull, professionals being disinclined 
to increase their commitments pending the settlement of the 
Scutari affair. The Kaffir. market commenced the new 
account in a brisk mapner, business showing signs of 
broadening. Prices eased later in the week on a lack of 
support. The news of the fall of Scutari unsettled the 
market, as it was thought it might have an unfavourable 
effect on the continental bourses. Modderfonteins have been 
a prominent feature of strength, the news from the mines 
being of an encouraging nature. Diamond descriptions have 
been rather quiet, De Beers and New Vaal Rivers being the 
most prominent. Rhodesians have been fairly firm, with 
the exception of Eldorados, which have been offered rather 
freely. Nigerian tin shares have been in request, particularly 
Ropps, while West African gold shares have also displayed a 
firmer tendency. Abossos have hardened. The rise in 
Golden Horseshoes stands out prominently in the week’s 
business in the Australasian market, mainly attributable to 
French buying. Mount Morgans have been well supported, 
as also have Bullfinch Proprietary. Golden Horseshoes have 
sagged in consequence of profit-taking. Broken Hill shares 
spurted on the news that the strike on the Silverton Tram- 
way had been settled. and showed market strength until 
Thursday, when a general decline was noticeable. Move- 
ments in Copper shares have been mostly in favour of 
holders, but a fall in the price of the metal late in the week 
had a depressing effect on share values. Russian descrip- 
tions have sagged a trifle on Continental sales. 


South African. 


Closing Prices. Rise Closing Prices, Rice 
Transvaal Last To- oF Last To- or 
Geld Mines. Week. day. Fall. Week. day. Fall. 
APOZ 2. -ceccccseee Ayy.. Igy.. -- Deep Levers (Con.) 
Aurora West United er 2 3 
Bantjes Consolidtd. 14,.. lt ..—- = 
Brakpan « 4%... 44..— &/ Van Dyk . 
City and Suburban - Van Ryn Deep(New) 
Consold.Langlaagte 1%4.. Village Deep 
Consold. Main Reef 1ly.. Witwatersr'nd Deep 
Durban Roodepoort 1 .. 
East Rand Prop, .. iB: 
lan. 
la... 
te 


fa..>+ & 
, 
14§..+ *& 
_ ae 
c+ 6 
Rhodesian. 


Amalgamat’d Preps. 
Antelope . 
Bechuanaland 
British S.A. Chartd. 
Bucks Reef 

Cam and Motor.... 
Chicago-Gaika ..” 
Eldorado Banket .. 
Enterprise 

Falcon 

Giant Mines 

Globe and Pheeniz.. 
Gldtids Rhod Devp. 


Jumbo . 
MashonalandAgncy, 

New Rhodesia .... 
Rhodesia Copper .. 
Selukwe Gol 

Shamva Mines .... 
TanganyikaConcess, - 
Willoughby Cons... Ree 
Zambesia Exploring %.. 


Geduld .......... ee 


Ginsberg 
Glencairn Main Reef ee 
Glynn’s Lydenburg 1.. 
Goch (New) ‘ 
Heriot (New) ..... 
Jubilee 
umpers es 
einfoniein (New). 
t 


= 


“ype 


s 

Lancaster West .... 
Langlaagte Estate.. 
Luipaard’s Vlei .... 
May Consolidated .. 
Meyer and Chariton 
Modderfontein .... 
Nigel 

Primrose (New).... 
Princess Estate .... 
Randfontein Central 
Randfontein Estates 
Rietfcntein (New).. 
Robinson 


Salisbury .. 

Sheba . 
Simmer & JackProp, 
S Mines 


we 
“ebas hye 
~ 


- 
++ 
>} op! 


eee 
wn 
eee 
et et et 


Pere 


ao —e 
So 
oe 


RE ae 


am 


Land, Diamond, &c. 


. Anglo-French Expl. 
* Central Mining and 
Investment ° 
Cons. Gold Fields.. 


Do Pref. 
Exploration 
Gen. Mng.& Finance 
Goerz (A.) & Co, .. 
Henderson's Trnsvl. 
Deep Leveis. H. E. Pr 


Jagersfontein (New) 
Cinderella Cons. . 
City 


ee 
wae 
+ 


ransvaal Gold et re 


cus 
Riad 
i... 


ee 


Nw 
~~ 
rm ON 


0 
2 
21 

Vogelstruis J 
West Rand Cons. .. 
Wolbuter Gold .... 
Worcester ........ 


= 
. 
. 2 2 = 
o 6 @e oe 
who 
en 6 6 


"HLL es, 
‘oeroroa>e” > 


git 


at) 
.- 
« 


Johnnsbrg. Cons, In. 
Do Estate ...... 

Mozambique ...... 

New African 

New Vaal 
Diamond ........ 

Oceana Consolidtd. 

Premier (Transvaal) 
Deterred 

Roberts Victor . 

S. A. Gold Trust .. 

TransvaalCoalTrust 

Transvaal Consolid, 

Trans, Est. & Devt. 


Copper and Miscellaneous. 


Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- of 
Week. day. Fall, Week. dav. Fal). 
Anaconda ........ 8x .. 74 ..—% ,MezicoofElOro.. 6 .. 
Arizona Copper.... li%.. 14 ..— ¢m, Mount Elliott Sdn. 
Briseis Tin 4z.. ..+ #5 Mount Lyell (£3) ... 15.. 
Broken Hili Prop... 14 . -- «+ | Mount Morgan ... : 
Camp Bird §..— dm Mysore (10s) . 
Cape Copper 
Champion Reef .... 
Doleoath Tin 
Ei Oro 
Esperanza 
Great Cobar 
Kinta Tin ° 
Goldfields. ... 


Che 
*“* 
. 


-. 
ee 


Durban Roodepoort 
Ferreira Deep...... 
Geldenhuis Deep .. 


~ Oe I 


Sarre ree 


Knight’s Deep .... 
ModderfonteinDee 
Nourse Mines 


a 
2 Pam 


Robinson Deep(New 


nS 


** ** 


2¢ .. 
| Mason & Barry (41) 44 .. 
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a 
‘ West African. aa 

losing Prices, Rise | 
vat Ee Sa wae te ee 
eek. day. . Week. da 
Abbontiakoon.....> +. a or . 3 . os. Fall, j 
bosso o $8. pe es : eo 
Seon -«+ 4! Prestea Block A" 
Ashanti Goldfields.. 14 .. 1fx.. .. | Rayfield Synd. .... 
Broomassie ........ & +. ++ «+ | Taquah Mining .... 
Champ’'n NigeriaTin i +++ dy) Tin Areas of Nigeria 
Fanti Consolidated , be -» e+ | United Exploration 


aan West Australian. 

ng Prices, Rise Closi i 

Last To- or oy “em. Rive 

Week. day. Fal. Week. day. Fal 
-» «+ | Ivanhoe Gold Corp 


Associated Gold.... 3a 33 
..— #y | Kalgurlt Rite 
oot 


Associated N.Blocks ##x.. ° lpx.. Zee 
2fn-. 22 ..+ #s| Lake View& Oroya i3.. j7° 

; .. «+ |Sons of Gwalia .... 14.. 

¥ hit Mae | South Kelguett coon Pace 


Gld. Horseshoe Est. 

Great Boulder Prop. ° 
Great Boulder Per, 45x. 
Great Fingall Cons. ° 


ANALYSIS OF BALANCE-SHEETS, 


ARMY AND NAVY CO-OPERATIVE SOCIETY. 


February 1, 1913. 
LIABILITIES. 
Amount. Inc. or Dec. 
£ z 


is. 


ASSETS. 
Amount. Ine. or D 


£ 

Capitel ee oe .718 .. + 220 
Life ticket accnt, oe 4C al ‘= 
Perm. ditto .... ° 338 Investments .... 465 .. oa 
Debentures .... sed 2,830 Debtors . + 1243 
Creditors ...... si 11,862 | Indian transactns . — 18179 
Conting. fund .. ad 7,597 Cont. fund invt.. > + 7,597 
Lease red. fund 82,420 .. 1,986 Leases fund ditto . + Loge 
Profit 206,261 .. 3,643 | Premises 1840 .. — 42.560 
Fixtures 693 . 1.903 | 

-— 2008 | 


+ 14,600 |) 


Total ...... 1,979,256 .. + 14,600 Total 
SPILLERS AND BAKERS. 


February 28, 1913. 
LIABILITIES. 
aes. Inc. — 


— —— 


1,979,256 .. 


ASSETS. 
Amount. Inc. or Dee, | 
£ 4 


Pref. shares 

Ord. shares 

Creditors ....... 

Reserve , 
Insce. reserve.... 175,000 .. 
Profit and loss.. 242,452 .. 


Cash in hand.... ie 446 

Debtors - + 19,907 | 
Investments, &c. 324,252 .. 
Properties, &c... 510,745 .. 
Stock 573,594 .. 


1,922,065 .. + 26,324. Total 1,922,065 .. + 36,224 | 
MAPPIN AND WEBB (1908), LIMITED 


December 3], 1912. 
LIABILITIES. 


ASSETS. 
Amount. Inc. or Dec. 
£ & 


Amount, Inc. or Dee, 
£ £ 


Capital issued 499,986 .. ee 14 .. + 12,336 
Debenture stock 249,991 .. - + 11,018 
Reserve Leasehold 
Creditors . ing fund invest- 
Sinking fund .... SID 20 70,053 .. 2,511 
Profit and loss .. Sundry debtors .. ¥ 21,522 || 
Stocks és 10,848 
Plant, &e. : on 1,457 
Leasehold 
is 2,445 
Freehold 
ard buildings.. 37,477..— 4} 
Goodwill, &c 169,311 .. — 2,500 


veceeess 1,025,896 .. + 56323 ‘Total 1,025,896 .. + 56,323 
INDO-EUROPEAN TELEGRAPH. 


December 31, 1912. 
LIABILITIES. 
Amount. Incever Dec. | 
£ & i 
Shares issued. ... 


425,000 .. 
Uncel. dividends. 402 .. 
Sun, cred. bals... 79,102 .. 
Reserve fund.... 213,676 .. 
Black Sea cable 

fund 

Dividend fund .. 
Interest, &c..... 
Profit and loss .. 


ASSETS. 
Amount, Inc.or Dec. 
£ 2 


Persian line ; a oe 
35| Freehold prop... 28,959 .. 2.69 
15,112} Debtors, &c. .... 119,178 .. 2,335 
8,173 | Investments (re- . 
serve fund).... 198,192 .. 37,573 
15,488 | Investments :div. 
2,315 oe 1,339 
1,385, Unappr. invest- “i 
33,711; ments ‘ ial 45,793 
Black Sea Cable 
fund 15,073 . 15,073 
Investments 
telegraph cos... 57,200 .. 
Deposit with Rus- 
sian Govt. 15,609 .. 
| Materials, &c. .. 8,935 .. 
48,721 .. 


+++ +44 


. 901,553... + 45995| Total 


CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) _ 


ene : Gold Recovered. 


(P) 
Profit 
(Vv) 


Mill. | | Total. | alae, 


Ozs. \ Ozs. 
(V)$27,192 


Brilliant Deeps (2 weeks)| 718 .. | és 
De Lamar | 3,689 .. |(V)$22,306 
Faimouth Consolidated) 

‘4 weeks ded | } 

oof oe | “ 

New Chuquitambo.... . 
New Ravenswood (month 

ended March 27).... 138 (V) £1,574(V) £1,000) 
New Rhodesia (Kameel) ee 238) ee 
Oroya Leonesa SE eg hk eee 
Ouro Preto (Brazil) co | 1,895 
Raub (4 weeks ended | | 

March 22) ....... deel | 855 *e 
Selukwe Colombia cae 101 682 
Troitzk 4,000 .. | 1,032) 535 
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DIVIDEND ANNOUNCEMENTS. 


At _ Rate %, per Annum, except where 


THE 


marked % or stated in Cash, 2; 
: ca 
— I a Las > 
4 z 4ast = 
Interim You Final. Soom > 
| < 


maim ‘ ; 7 
i Light Railway..------ = 
_ “Banks. 


>» Italiana ee ee ee ee 3 
a Com merciale 
Bene l'Union 


Banqgue dé l 
Parisienne 
Bank of Adelaide 


14 14 
Mc trea ee ee * 
pa os n Bank of Commerce + +. ' 14 10 *- 


I 
Farmers’ Loan and Trust...) -- ** 50 50 : 
rnion Bank of Scotiand .... 60 es 15 15 15 


¥ kohama Specie Bank ... ee ee 


Insurance. 
Commercial Union Ass’rance| «+ ee | 10 8 | 90 


ident, Fire & Life ee ee 10 10 10 


(Gen neral Ac j c + 
Be ardian Assurance Co. . ee oe 12 j 12 10 


Tea Companies. 
Ralyan Tea caemaeon eens xe = 
andarapola Ceylon Co..... ee ee oe os 
e tish heen 7 Tea 224 
jarjeeling ‘ ZO sane . 
eee (Ceylon) Tea E states - oe | 10 | oe 10 
Kelani Valle TB ce csce es eo 6] lee «e 
Mayfield (Dimbula WOR se ee j ee | a j en 8 
Neuchatel Estates ..... 
ai Tea Co....... 
eee *h Tea and Rubber ee ee ce ai 36 
gnnygama CO. ....secerees oe : os 
eaniate (Ceylon) Tea.. ee ee ' 25 { D 20 
Rubber Companies. 
Allagar Rubber Estates . ee * ee ss ee J 
\lor Pongsa Rubber. ’ os eo 20 = 15 
Steshwater Estate (Klary: : 
Rubber .. ee ee ee 75 
Bukit Kaj: ang Rut be r Estate es . 
Cheviot Rubber ..... ee ee ee 10 
Grand Central (Ceylon) | 
Rubber seece . * e* ** o* o 
Heawood Tin and R ubber 
Estate . 
Klabang Ru 
Kuala Lun pur Rubber .... 
Sapumalkande Rubber Co... ee 
Serer n Rubber Estate .. ee ee | ee 
Sungei Kapar Rubber 
Sungei Salak Rubber ...... ee ee i ee ov 
Tangga Batu Rubbe 
Tebrau Rubber Estates .... 
Telbedde Ceylon Estates.... ee ~ 16 ee l 
Third Mile (F.M.S.) Rubber ee an ee 124 
Woodend (Kelani Valley 
Ceylon! Rubber and Tea ee a ft oe as 18 
Other Cos. 
| Aramayo Fra 1 Mines.. 
Arding and He 
Arm) an i Navi on 














operative 





ritish South Ex | 


African 


plosives Co. ........ cece °° ** ee -“ be 
Buxton Hydropathic ...... eo | eo *- *° , 
Charron, Ptg. Pref. Ord.... ee ee °° S 
Do De ee ** ** ee — 1 pS 
Chesham Automobile 
__ Supply ph ticae aii es ee ** . “ 
nese Engineer ring and 


Mining ak ee eae - i aa ee ** ** 
Cotton Powder Co........... ok ws 10 ee | gs 
Crane and Sons . e< ee 10 
Crosses and Winkworth .... 16 16 es . ee 
‘uba Submarine Telegraph ee ee 6 é : 
Destord Cua) ............ 2 
Dunville and Co 5 








Dunville and Co........... _ ee = boss 
fastman Kodak Company of | 

New Jersey ........ ab ca. a 10 ee . 
rand Hotel, Jersey........ ee | ee ee ** 24 
Henry Bulland Co. ........; 10 | 10 -- | gs : 
Industrial andGeneral Trust| .. « | & 10 10 


snternational Financial 


hvestors’ Mortgage Sec rity 10 


jweaty 1 ee ‘i os a ee £5 p-s 

Seeevh i rnycroft and Co. ais ad - se 5 
iS8ons .... oe ee we ee 8 
wer Co. .. és id 5 a 


Pro vincial 
meen SiS i 4 
Heat, and 


o 
. 
. 
. 
. 
. 
. 


ese 
~ 
oo. 





Factory of j 
| ce eeseees eo es Bee Be ae 9d "Ds 
Sonth th Trust Co... ne sea Al cine, taal 10 
Dane I Electric ! 
Moetten, tts seeeces ‘a -- (6% also bonus 
Pacific &: rican Trust...) 13 m fF lM ee .. 
Per af avigation ‘e e< os . 6 
nmar 
: es oe ee oo q 


= , , and Son 
Ws ; . , 
& and Burton on ae 


. 

. 

. 

. 
— 
°o 


cottish Iron and Steel ....| >. “ ys 7 
, al [ron and } 
Steel Brn: inada ** o 2b % a is 
eel B 3 S Ce ce e ee Se a 3 
Woet ron own and Sons . ** eo | a - , 
% | id Panama 

meee < > ls Ss. Is 5. o* 

Nitrate Companies. ; | : 


ene Nitrate Co ssssss R364 pS nil | .. as a 

i tee he Mi, 3s p.s. 20s p.s.| (in £2 shares) ee 

Nit : Azpan 1pA ‘ 
Salar dol ¢ . ee ee 60 50 4 


. 49 40 30 
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Dotices and Reports. 
RAILWAY COMPANIES. 

GREAT WESTERN OF BRAZIL The report for 1912 states that 
21 . 85 se of £40,097, and 
wo g eX] ert S$. an ease of 415,509, leaving 

tr ipts - } A se £24,588 The balance on 

ven LUCK n 5 i with the balance 
iro II, £158,224, and transfer tees, interest, &c., £2,485, makes 

249 5 I entag hscalisation ito Brazilian Govern- 

¢ Vitn ter! as€é contract absorbed 4 23,791, 

5 r t enture ck to December 

I 2, £18 te per t Decem- 

I 12,1 nue t 38 , k four per 

t. debent as i v togethe nterest on 
OT rede . {r12, 1 i t terred nares 
i2 =o é *) é ir ires 4 37.500, an contri- 
Hut a rtisation 1 i Uv i le balance I 

14,970 I board has ¢ 5 Ox ea {13 » to 
re ais t i ree I j f il T thre preter red 
! nary share Caj ra 2 r subiect ¢ 
inc tax). ng w "ee when x y paid 6 per 

ent. for the e vear, leay i bala of i1 be car 


ried forward 


MEXICAN.—The report for the half-year ended December 31, 


1912, States that the average earnings oi the ne per Kilometre were 
for the second half “ os ‘ f 1 r 

j Ort e Se A Dlail I ? i4, dS aga 8 4: i the 
sec( il f I The " ‘ ‘ , f 




















| pared with t corresponding | 1 of reas f - 
(s 5 «OTe v1,4602,1¢ expenses, ge oS ‘ et re ts 
| $774,000 a e $3 r ut the d a i € 
; COMpany, after payment } nte t t per cent 
| perpetual debenture stock e pl {12,750 for interest 
|} and sinking {f on t } er con debenture ~ 
$ 5 »o \ 4 ¥ ll c ? payn c I t I l< det > 
te the ear 1 1 $ } second preference 
stocks, absor g { 164 a 338 respectively, leaving 
1 balance £28,375 O f i roposed 
| pay a d at the r cent. per annum 
ord s ° $ there will remain a 
ba J be « “ross earnings of the 
line in the year a or an increase of 
| $215,811 « ured é es g half of ror The 
| receipts from ] Le reased $32,196, and from 
express $2¢ tal rease $58,289 from passenger 
train traffic rom foreign g s decreased $200,171, 
but national goods increased $ 3. Sundry earnings increased 
| by $4,119. ‘The work ex es were greater by $101,703. This 
| is due to the larger number of ussenyers carried and the increase 
of g s hauled The r lting t é is $2,259,395, 
: 5 
$114,108 more than in the se l half of rg11 
| San Pauls (BRAZILIAN [he report for the half-year er 
i n 2, state the re sof the main line nios 
| ur t to 4 ),24 7 use Of # 29, 333 
i enses \ 20.454 r ) per cent of the 
| the ’ te to £618,763, as 
} i ive vs ate ex anyué for the 
half ir Ss If 3a 1 t 51d The ¢ eT ture 
| i iar and tft ; redu t revenue to 
i¢ 50 The receipts rti I i ea { Dragantina 
Railway ar ted to / 20, ease of {1,4 [he working 
e ere 414,354 rt t I sz receipts, a j 
t] reve am 2 The erest . rived from 
th 4 5 t t to £24,753. The balance of 
net revenue, alter pa f terest the debenture stocks 
due on January rst last, p1 e for depreciation in value of 
securities and including /: 7 rward, is {765,97 
(1 this im the direc > tlel\ € 4 +- ) the reserve fu ‘ 
raising this! ito £2 e asice $50,000 asa 
provision tor yme-tax. I ro} pa ent oladividend on 
| the linary stock of 5 per ce at the ra 10 per cent. per 
| annum, together hal 2 ent th free of income- 
| ta making th the 1 ar is pa n November last, 
| r4 per cent. for the whole year, and to carry torwar 1 £280,970. 
| INSURANCE COMPANIES. 
| LEGAL.—The report for led De ber 31st last states 
that the gross premium in e al nts t 4 240,274 ana reimsur 
ance premiums to £59,723. Cla paid and outstanding after 
recovery under reinsura t 7,720, being 68.8 per 
cent. of the net premium 11 me Commission and expenses of 
management, including for depreciation of furniture an 
fittings, amount to {70,784, being 45.2 per cent. of the net premium 
ncome. Subject t expired 1 the a ints show a balance 
ot £ 30,096, and the dir na tha $ 1s ld be 
carried forward to the next a T lance will probably 
| prove insufficient to meet the unexpire kin ful t the funds of 
the company are amply sufficier net f ncy there ma 


MISCELLANEOUS COMPANIES. 


AGQMY AND NavY CO-OPERATIVE SOCIETY.—The 


renort 


”“ 


the vear to February 1st last stat iat ules amounted to 
£ 3,268,781, and the miscellane reve to £13,816 making a 
| total of £3,282,598. The gross profits from the trading and mi 
| cellaneous accounts amount to /4386,986, and the working expenses 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


(Ne) 
Profit 


Balance After Amount |———— 
| Period from Pay-  Avail- | 
Company. | Ending. | Last | mentof able for| 


Appropriation. Correspon ling 
~~ oe —_———— —— Period Last Y. 

a 40st Year, 
Dividend. Carried to ata — 


' 


Account. Deben- | Distri- | | Ordinary. Prefce,  eserve, | Balance 


ture | bution. -——————_ 


Interest 


~ Banks. — 


5 z $ zy —— 
London Bank of Australia..... Dec. 31 25,043 85,999 111,042 5 18,414 12,035 55,500 25.093 


Deprecia- Forward _Net Divi- 


nt owenenmeiet ie Profit. 4 
Rate. Amount. Amount. tion, &c. | rofit. | dend, 


ee 


~_ ; 
72,532 


Union Bank of Scotland ....| April 2 33,392, 206,732 240,124) 15 150,000, .. 55,000; 35,124 202.78: 


OTHER COMPANIES 


African City Properties Trust) Dec. 31 9,398 24,149 33,547 5 11,016 , , 10,031 
Alliance Investment April 15 2,946 45,485 48,431 6 11,300 3,606 
Alor Pongsu Rubber Estate.. Dec. 31 612 10,582 11,193) 15 6,000, ., 194 a 
Angela Nitrate Dec. 31 1,367 24,093 25,460 25 17,500, 1,460 25, 


Army and Navy Co-operative) 
MOUNT cis cece eecccece Feb. 


17,08¢ 
42,203 


244 


i | 76,154 184,357 260,511) 300 183500 .. | 55,951 201,28: 
British Assam Tea 31 520 7,607 8127, 22% 5,625 , 302 


9,055 


31 3,737, 9,256 12,993) 7 12355 .. | 638 


California Oiltields 31 43,045 155,466 198511 30 113,000 


Cork Electric Tramways and 


-» | 40,000, 45,511) 129,383 


| } } 
Lighting . dl 1,555 17,381 18,936) 3 3,450 | 6,164 8,051 1,261 19,253 


Direct United States Cable .. .3l 


| Egyptian Markets .......... 31 4,318 23,618, 27936( 10 ) 17,470) 2. | 3,584, 4,830 


75,839 75,839 4 45,735} .. | 30,104) 50,27¢ 


25,223 
Def. 
£6/16/9 2,052) 


\p. share ! 


| 


Eider Dempster 34,936 186,223, 221,159! 10 32,285 25,437 121,920 41,517. 103,039 


Galaha Ceylon Tea Estates 


Grand Central (Ceylon) Rub- 


and Agency Dec. 860 10,034 10,894 10 | 6,000) 3,600 991 303 
| 


ber Estates Dec 6,809 97,078 103,887) 6 68,337 26,870, 8680 77,368 
Indo-European Telegraph ....' Dec. | 12,144 87,024 99,168) 10 42,500; . 43,013, 13,655 93,098 
Industrial and General Trust; Mar. | 47,401, 133,423, 180,824) 70,625) 28,777, 49,641) 123.339 


International Linotype | Mar. 3,687 43,831; 47,518) | 44,419) 


3,099 43,21 


Klabang Rubber Dec. 31 | .. 5.927, 5,927 | 3.767] .. | 2000! 160 
London Pavilion ..... semewes Dee. 884 10,028 10,912! 3,900 1,069, 2943  ., 
Mappin and Webb Dec. 15,747, 62,660 78,407 18,833 25,545) 18,491 45,462 


North of England Trustee, 
Debenture, and Assets) 


Corporation ............| Mar. 31 | 33,884 67,250 101,134 | 65,870. 


i } 
Dec. 31 | 23,715. 40,218 63,933) 
Richardson's, Westgarth ....) Dec. 31+ Dr54,538 Dr. 7,564}Dré2,102) 


Oriental Telephone and 
Electric 


ee | $4,275 87,804 


17,931 7,000| 36,002 37,460 
oe i ee |Dré2,162 ee 


Riverside Orange........ ..-- Sept. 20 663 Dr 11664)Dr 10991, .. | . Dr. 11,50 509 


Rubber Estates of Bentota .. Dec. 31 | 207 4,030, 4,237) 


1,345; 2,892 


Sapumalkande Rubber Dec. 31 4.263 30,631) 34954) 16 29.400 .. 5,500, 5,054’ 25,014 
Seremban Rubber Estates..... Dec. 31 | 2,528| 45,027!' 47,555! 20 40,000, .. | 5,000) 2,555 95,049 


Spiller's and Baker's ........ Feb. 146,930 131,515| 278,445) 15 70,625) 


Steel Bros f Dec. vn 


Sunnygama Co Dec. 


United River Plate Telephone Dec. 31* | 


4,900 174,670 183,016 


126.973; 126,973, 15 48,000’ 000: 30,972; .. 98,088 
Sungei Krian Rubber Estate| Dec. | §,774 5,774 


Sungei Salak Rubber Dec. 31 | 1,162) 23,405, 24,567) 324 | 21,125 ... | 2500, 942, 14°305 


; 53,051 53.061) 99 | 45,000) 3,188 3,973 
The Alhambra Dec. Dr. 279, Dr.5,48: Dr. 5,766) | 


706; 1,174 2,356 


| Dr. 8,736 


5,493 112,582 118,075) 8 | 72,770 7,500 32,000 5.805 


Yatiyantota, Ceylon, Tea .... Dec. 31 4,537 22.251 26,788, 20 | 18,000 21700 1500 4.588 39,247 


* Nine months. 


to £293,380, leaving a net profit of £193,606. Adding this figure 
to the amount brought forward, £76,153, the result is £269,760. 
Deducting £63,500 paid for interim dividend and income-tax, a | 


balance of £206,260 remains, of which the directors recommend 
the following distribution: Final dividend at 2s per share, free of 
income-tax, £120,000; income-tax on dividend, £7,000; income- 


tax for the directors, auditors, and staff for the year, £1,750; | 


auditors’ fees (free of income-tax), £500; provident fund (making 
? 


that fund up to £109,000), £7,295; mortgage debenture redemp- 


tion fund, £9,264; Indian good service fund, for providing discre- | 


tionary retirement allowances for the staff of the Indian depéts, 
£1,500; bonus to selected countermen, &c., in London, £3,090, 
leaving a surplus to carry forward of £55,950. 

CALIFORNIA OILFIELD3.—The report for the year ended 
December 31 last states that the result of profit and loss account is 
a profit of £155,465, and the credit balance, including the balance 
of £43,045 brought forward from December 31, rgt1, is £198,510. 


| An interim dividend of 10 per cent., less income-tax, was paid in 


October, 1912, absorbing £37,665. In accordance with the terms 


|| of the debenture trust deed, debentures have been purchased and 
| drawn for cancelment (thus reducing the amount of the debentures 
|| outstanding to £200,000) to the amount of £20,000. It is proposed 
|} to deal with the remaining balance of {140,844 as follows :—To 
| pay a further dividend of 20 per cent., less income-tax (making a 
|| total distribution for the year of 30 per cent.), absorbing £75,333; 
| to transfer to reserve account {20,000 (making the total amount at 
|| the credit of that account £120,000), and to carry forward £45,510 
| The profit for 1912 exceeds that for 1911 by £15,082, which is | 


+ From August 25, 1911. 


| Out of this sum an interim dividend of 3 per cent. was paid on 
October 31st, and the directors recommend a final dividend for the | 
year of 3 per cent. on the capital for the time being paid up, || 
leaving £8,679 to be carried forward. The final returns of the | 
rubber crop show a total yield for the year of 703,824 Ibs, and the |} 
directors regret that this crop, as explained in the quarterly circu- | 
lars, was nearly 200,000 lbs short of the estimate. The cost was | 
| 1s 2.664 per lb, against 13 4d per Ib in the previous year. The |} 
rubber realised an average gross selling price of 4s 2°19d,per |b. |} 
The net price averaged 4s 0.69d per lb, against 4s 7.5d pér 1b in|} 
the previous year. [he tea harvested on the Nakiadeniya and 
| Kotunagalla Estates, including bought leaf, amounted to 397:797 |} 
| lbs, and the net price realised was 6.82d per Ib, against 6.854 || 
| per Ib. \ 
| INDO-EUROPEAN TELEGRAPH.—The report for the year ended || 
| December 31, 1912, states that the company’s negotiations with the |) 
Postmaster-General and with the Imperial German Telegraph 
| Administration previously referred to are now far advanced. The | 
| agreements with those Administrations, whea concluded, will place 
| at the disposal of the company the much-desired additional cross || 
| Channe! cable wire, and will at the same time embody an extension? )) 
| of the company’s working agreement with the Postmaster-( yeneral 
| The company’s new cable wire will be connected with a new — i] 
| wire throughout ihe whole length of the company’s system, wiic? |) 
| will shortly be completed. The company’s revenue from message 
account and other sourc2s, as shown in the revenue account, || 
| amounts to £183,411, ascompared with £172,427 for 191i, showing am || 


- : * 21 ont conertl 
| increase of f{10,984. The expenses are, on commercial anu — 


|} accounted for by the increased production in 1912 


| account £55,819, and on maintenance account / 32,154, Ma&iDs || 


GRAND CENTRAL (CEYLON) RUBBER ESTATES.—The report | a total of £92,974, as agiinst £86,085 for rgr1, showing an 7 
| for 1912 states that the working profit amounted to £102,674, from | of £4,887. The revenue account, therefore, shows a baiance 
|| which £3,370 has been written of for depreciation of baildings | £92,436, which sum is carried to profit and loss account 19! 
| and machinery. £8,499 has been written off preliminary expenses, | after deduction of income-tax paid is reduced to £57,024 
thus closing tnat account, and {15,000 has been transferred to | added the ba'ance of profit for 1911 brought forward of 
| general reserve. This leaves £70,207, in addition to the amount | making a total of £99,167. Deducting £10,812, pr 
brought forward, £6,809, making an available balance of £77,017, | depreciation of the company’s securities to date and the 


indiana a al ere nen 
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£77,730. The directors now propose to declare 
six months ended December 31, 1912, of 17s 





with the interim dividend already paid ' 
. +he vear) and a bonus of 20s per share, b th free of income 
oe ew Te se further to make the provision of £ 








ta i : 1} i purchas ¢ ] 
* the Gelletti purchase and experiments 
¢ : g forward £13,655 to the credit of ror The 
; - ‘ a special distribution to the shareholders of 
ropes 7 
~ eo equivalent to 15s per share, out of interest upon certa 
teri eeente and advance acccunts. This distribution also 
nvest nthe 
ree O! ee 


LABU (F.M.S RUBBER.—The report for the vear ended Decem 
ay tor2, states that directions have been n plant 


1 


whole of the remaining land found suitable 





coef harvested during 1912, against the estimate 
oll I numb yf trees tapped during January, 
. 8; 453, and bythe end of the year this had i as 
1. mae. The average | uty ut per tree was 3 58 lbs. The « 
a rkS Ouc atis 2 “od per lb f.0.b , aS against Is ¢ 
After adding all London expenditur e, at 
ane preciation, thine ing, insurance and s charges, t 
cost per lb is 1s 9.59d, against aor for 1911 I 
ge gross price realised was 4s 5.61d per lb, against 5s 1.48d in 
1 crop for 1913 is estimated at 360,000 Ibs Che 
bala f profit amounts to £52,150, and the directors now 
recommend a final dividend of 20 per cent., making yo per cen 
ir, transferring to reserve fund £2,000, leay ing to be 
. for / 15 
MAPPIN AnD WEBB (1908).—The report for 2 states that 
profits at the branches and miscellaneous income for the year 
amountec £84,649, to which must be added the balance broug 
forward of £15,746, making a total of £100,396. The following 
payments and provisions have been made :—Directors’ fees, debe: 
trustees’ remuneration, audit fees, legal, secretarial. and 
expenses and interests, £8,473; income-tax, {3,122 
: £3,594; S fund for the redemption ot lease 
roperties, £2,750; nture interest, less tax, £10,593 
lividend on 54 per cent cumulative preterence shares t 


30th, less tax, £7,768; interim dividend at the ra‘e of 7 per 

1t. per annum on ordinary shares to June 3oth, less tax, £6,591; 
leaving a balance of £57,501, which it is proposed to de al with 
follows:—Final dividend on 54 per cent. cumulative preference 
shares, less tax, £7,768; final dividend at the rate of 13 per cent. 
less tax (making 10 percent. for the year) on ordinary 
shares, £12,241; place to reserve, £14,000; write off goodwill 
| account, £5,000; carry forward, £18,491. 


_ PACIFIC OILFIELDS.—The re P’ rt for 1912 states that the Dorn 
ty remained closed down during the year, no developments 
terest having taken place in the neighbourhood 
m ild be used to advantage was transferred to the McCabe 
property. On the McCabe property the seventh well was com- 
pleted; its production is similar in character to that of the other 
wells, in that it contains a large percentage of water in an 
emulsified form. The dehydrating plant, however, continued to 
lo th rk required of it thoroughly and well, and it was thus 
le to continue making deliveries of oil in terms of current 
ntracts. Deliveries of 32,899.32 barrels from the McCabe 
y were n to buyers during 1912, making the total 
property to December 31, 1912, 166,308.75 














relatively high percentage of emulsion in the oil. On the Under 
and Jones properties no expenditure was incurred in explorin 
r trnr ¢ 





ou, tor the same reasons that have governed the direc tors 
heretofore, namely, the absence of developments in 
me immediate neighbourhood which afford dependable guidance 


MINING COMPANIES. 
A. GOERZ AND Co. -The profit and loss account shows a loss for 
the year, after deducting all outgoings but before allowing for 
tings n respect of shareholdings, of £821. Allowing for 
£35,569 brought forward from 1911, the sum of £37,748 remains to 
ve carried forward to the credit of the profit and loss account. The 
Holdings of shares and debentures in other companies had an 


aggregate value on December 31st last (based upon market prices, 
Or upon the dire 








ctors’ valuations in tho-e cases where no market 


Drice ey 


t StS) Ol # 1.095,136, which is £210,502 below the price (i.¢., 
cost or below cost) at which they stand in the company’s books 
wa — of £210,502 compares with £118,700 at December 31, 


“git. The reserve account remains at £160,000. 
“RHODESIAN GOLD OUTPUT.—The British South Africa Company 


ip t \ 


R “MY ‘Owing comparative statement of gold output in 


Wuocesia 
a" 1910. 1911. 1912. 1913. 
anny £ £ £ £ 


Yanuary .. 227,508 .. 207,903 .. 214918 .. 220,776 | ‘ 


The production was impaired during 1912 by the | 


s already paid, there remains a balance ay tilable le | 


Such equip- | 


February ., 203,888 .. 203,055 .. 209,744 .. 208,744 | 


— cove 228,385 4. 231,947 .. 215,102... 257,797 
Mey 7c? 228,213 ., 921,296 .. 21,476 .. Se. 
Tove eet 224,888 4. QUAI 2. 234,407 .. 2s 
Tey "224.709. «= SI5,3A7_ 2. §«=— 226,867 .. ee 
lanencs*** ~«:295,233 2. «= 937,516 .. 240514 ..  «. 
feecc:: «191023 .. O3,918 .. G90077 .. —«. 
amb. 178,950 .. 225,777 .. 230,575 .. 3 «- 
Nowe’? «234,928 .. 218862 .. 230,072 .. - 
Deember.. 240,573 .. 214040 .. 225,957 .. os 
wember.. 199500 .. 917026 .. 18661 .. .. 


- ——. ee 


Stal gold 2568198 |. 2,647,894 .. 2,707,363 .. ee 


Se, 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 
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255 € \t me g t ] Mille t} f 
i 
tow } el ] vas ( best wl 25 ¢ | 
| 
extra I th whe g ge ) IM Ww 
effected at full to firr g Walla-Walla, D 
her t 2 net \ ist ) ‘ NI h Ss Od aitt 
thr ¢ I rte Apr l rcth 28 N . C th W ale ur 
38s 105d; M h, 38s 6d; Ay Ss: M Ss to 38s ¢ S 
Austra Ja na 28 i \ j Februa 28 + 
8s 4id \ l, 38s to 3 1 M arrived t, # 
Western Australian, Ja 38s 14d. Rosafe, 62 lbs, on pas- | 
sage, 36s 14d to 37 g, 3 to 36s od; May, 36s 6d 
=f 1 
to 378, 61% lbs, afloat, 36s 7'2d; loading 3 May, 36s 3d; 

] I 1} } ? s ‘ 1} »* ~ . na 
Baril, 6214 lbs: April, 36s 444d; Barusso, 62 lbs, May, 378; and 
South Russian, on sample, pr shipment, 36s Grinding 
barley continues in little request at present, and prices favour 
buvers. Russian offers at 25s, and good Persian, 25s ex quay; 

; 1. iniiaei ie le ; } lich fr ne 
American, in similar pos! 1, 248 6d English malting 
3 
— ‘ > 17 »¢ 2 + e 
neglected and easy. Fair to ge | types quote i at 328 tO 33 6d. 
- nerall, _ re : hnvere hawine tern 
Oats firmer, but in generally quiet request, buyer having tem le 
~ ae Mlat e na ow chin ' 
porarily satisfied, requirements La Plata, 16s od ex ship, é 
: Dia¢ . “ “ . — f + if 
17s 3d landed terms. Plate maize, 25s 7}$d ex ship; 26s 3d 
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irgoes again firme ‘ in continued demand. W i 
Wal D r 21st, sold, 39s 3d net. New South Wal ' 
early March, also April, 35 Rosafe, 62 lbs, afloat, 37s. ; [§ 
61% lbs, ditto, 36s gd net if 

; i 

We have extracted the following from the latest weekly re iF 

port issued by Messrs H. N. Bathgate and Co., of Brist i 


t 


Continued firmness in the wheat market has been in evidence | 
, : 
throughout the week, and a very go d volume of business has | 
"Tt" } } hs . e , 4 Se. d if 
been transacted The Continent has been buying liberally, a 1 
1 hawir bias 14 far . } na 
fair number of cargoes Naving been & French ' 
German account, not to mention purchases Dy Italy and the || 
Netherlands. Nearly all our correspondents in France are of 
1 
the opinion that last year’s < ) was generally over-estimated 


ind that a very large percentage 1 leed of the remainder 

farmers’ hands is quite unsuitable f milling 

estimate of August 22nd for a crop of 38,500,000 qrs in that 

country was below the offi - figures, aS Wéell as most othe I 
i 


- he Is he € rex "+ +s ; . _ 
comme! ial estimates; Dut im the iI1gmt OF TeCenm facta, it would } 


ppear that even 


the mark. It is, however, a very difficult thing this season t 


‘ 7 yy rench nr Fay 1 bn 
speak with exactitude regarding the French production, for the 
} . . ws 
: ° ¥ YY " ry } 5 nu } . . . rn 
juestion is rendered extreme.y COmplex Oy tne ia ge ar int of 
y . . } . md « pnanesio $ ¢} ae . 
vheat of defective quality; and as much of this is use i on the 


farms instead of being delivered to country markets, there 
reat variety of opinion, ever t 
to the total amount ot wheat reaped last harvest. One fa 


Vi S 1 in A r N nN ‘ irl Tr > 
evident, that even if France were t have an ‘ 
vear. she wil] still be forced to Duy heavily from now until the 
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middle of July. German importers are taking more interest ‘In 
forward positions, and with an improving demand for flour in 
that country, it is likely that the next three months will bring 
up the t ‘tal German imports in a marked de gree. Much of the 
German crop is not harvested until very late in the season, 
especially if the weather be unfavourable, so it frequently 
happens that the heaviest pure hases are made in the summer 
months. The demand in our own country has also proved fair, 
although not excessively active; but octane the last day or two 
buyers have begun to realise that they must follow the advance. 

There is nothing fresh of great importance to be reported 
regarding any of the crops. Our last week’s rema rks on 
France and Germany could be repeated this week, except that 
it might be added that private reports on winter wheat in the 
latter country are distinctly pessimistic. So far as North 
America is concerned, the area of spring sowing is naturally 
extended as the winter moves northward; but it is of course 
entirely too early to attempt even to make a guess as to the 
spring wheat crop for this year on the Continent. So far as the 
American winter wheat crop is concerned, letters from cor- 
respondents in that country do not give credence to the opti- 
mistic April bureau report of the U.S.A. Government. Damage 
is reported in North Africa, but from Russia some advices 
spe ik rather more favourably of winter wheat in that country, 
although there are none that anticipate a heavy yield on the 
area sown. In coarse grains, oats and barley are probably a 
shade lower on the week, while maize may be said to be un- 
changed. In some directions it is claimed that maize has ad- 
vanced, and so it has in some positions and for some varieties, 
but we do not think that it could be said that general prices 
show any increase. 


The following table estimates the home consumption of wheat 
during the harvest year 1912-13, contrasted with IgII-I2, I9IO-II, 
and 1909-10 :— 


1912-1915. 1911-1912. 1910-1911.) 1909-1920. 


cwts. cwts. cwts.  ocwte. 
Imports—Wheat (32 weeks to Apri! 12) 65,199,400 58,491,100 61,183,000, 62,898,000 
Flour a a 7,165,900 6,392,502 6,502,400; 17,898,300 


72,365. 300 64, (883, 590 67,685,400 "10. 795,300 
Add week ending April 19.—Wheat.. 2,936,40(, 2,668,.6-0 1,889,890 2,048,100 
Fiour.... = aae "253,300 216,100' 142570 


Total imports 33 weeks 75 5578, 2x 67,805,500 69,791,300, 70,796,300 
Less exporte— Wheat 435890, 140,100) 184,800 
Flour 12 1€0,700 70,400 65,100 


Bled MMETES cocsccvesccccces 74,990,500 67,271,000, 69,580,800; 72,737,000 
Add to this the estimated sales of 


home-grown wheat ..............-.. 19,832,500. 27,750, 200 24,793,900) 27,572,030 
Thirty-three weeks’ home supplies .. 94 82, 800 %, 021 200 MST, 7X) 100,309, 000 


Average price of English wheat per 5 a 8 a s 4a s a 
: : vei 3k 6 3% 7 | 4 33 7 

7 34 8 5 | 70 79 
busheis. bushels. bushels. | bushels. 
“Visible supply” in U.8. Seas 56,876,000 54,453,000) 29,318.0UC, 29,836,000 
Do do = in owts... 30,469,300, 29,171,250 15,7(6,000 15,983,600 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended April 19, 1913, and for the corresponding week 
in each of the years from 1g11 to 1908 :— 


Seemneens Sorin AVERAGE PRICES. 


| ~Whees. 


1913. | Qqrs oh 
April 19..| 54,289 | 
..| 63,167 
--| 45,623 
., 33,450 
} 48,111 
54,762 


| 31,958 
32,191 


25,679 


owe -ouosn 
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THE IRON AND COAL TRADES. 


Ca 


The speculative element has dominated the market for pig- 
iron this week. As a result, warrants have fluctuated rather 
wildly. With prices so erratic, consumers have only bought 

r their immediate requirements. Makers continue in a strong 

sition, and are booked up for some time ahead. Stocks in 
onnal’s Stores have slightly increased. ‘riday’s Glasgow 
prices are as follows :—Cleveland, 67s cash, 67s 4%4d_ fifteen 
lays, 67s 1%d one month; buyers, 67s 2d cash, 61s 3d three 

onths; sellers, 67s rod cash, 61s sd three months. Market 
ong; small business. Turnover about 1,s00 tons. Connal’s 
-day :—In Glasgow: Scotch, 1 Middlesbro 


211,436 tons; standard, 142 tons; hematite, nil. 


; ? Nn - 
Ue tVllds , 


Our Middlesbro’ correspondent’s report 


dated April 24th, is 
follows :—Pig-iron : 


There is no change in the position. 
warrant market is the disturbing element and hinders 


business. No. 3 Cleveland G.M.B. is 68s for « 
with no business for forward. Mixed numb 
hematite are steady at 81s 6d. Manufactured iron 
The prices are unaltered. There is plenty of yw 
present, but forward business is neglected. Stee] 
£8 5s; steel ship angles, £7 17s 6d; iron ship 
iron ship angles, £8 15s; iron bars, £8 1ss—all 
cent.; steel rails, £6 15s net. Iron ore: Busines 
quiet, and the price of ore nominal. Best Bilbao Rub 
(so per cent. iron), 21s; Gellivare and L/K Swedi 
(60 per cent. iron), ‘‘A’’ grade hematite, 27s; * 
Cleveland, 23s; ‘“‘F”’ and ‘‘G”’ grade basic, 23s, 
East Coast ports. 
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Our Sheffield correspondent writes on Thursda 
Trade here continues as good as ever, especially 
iron and steel industry. In raw material 
scarcely any change. Hematite iron has not m 
a few pence either way, and the tendency to weakn 
in West Coast a week ago has quite passed awa) 
shire pig-iron makers find their positi n to-day quit 
and regret the reduction they recently made. ° 
simply to keep in line with Cleveland warrant 
action has been interpreted as a sign of weakne 
result that many buyers are confirmed in their 
keeping off the market in hopes of a further reducti 
has, however, been more selling in the local Lin 
ket during the past week than for some time, pro 
sumers have no stocks and that present engagem: 
sufficiently profitable to allow them to pay good prices 
almost as if Derbyshire pig iron has been mildly } 
slump in the Welsh tinplate trade, for in forge iron 
deal of which is used in puddling for tinplates—a t 
shilling or so is stated to have occurred in this district 
the tendency certainly seems a little weak. This redu 
however, could only have been in isolated cases. C 
strong market, and all brands of coke are recovering 
they lost recently. The armour plate and shell outpu 
to be very heavy, large quantities of the latter g 
wich. Cammell Laird and Co. are just getting for 
forgings for the new battleship Valiant, building « 
and they have booked a very large order for qua 
machinery from South Africa. The firm hope to 
6o0-ton steel melting furnace in operation by Whitsun 
their weekly output of highest class steel to 2,50 he | 
biggest in Britain. _Sheffield was particularly interested in the 
two launches on the Clyde last week-end, John Brown and Co, || 
being the builders of the Aquitania, and C ammell Laird having | 
constructed the rudder of the Allan liner Calgarian This | 
was the largest rudder ever constructed in two sections, one | 
piece alone weighing 34 tons. New contracts include steel and | 
shovels for South Africa, coulters for Australia, bearing springs 
and fish bolts for the East Indian Railway, railway tyres for 
Monte Video and Manaos, tube expanders and a good tonnage | 
of bogie centre sets for Manila. For the Central Argentine | 
Railway Company a large order has been placed here 
motive tyres, also for spring steel and boiler tubes, and one 
firm have a contract for tramway wheels for the Isle of Thanet || 
Tramway Company. The Koppers Coke Oven Company, ot || 
Sheffield, who put down 12 chamber ovens for the Birming- | 
ham Corporation, have an order for 54 additional ones, and 
Hadfields, Limited, have a L.C.C. contract for a new cross-over 
at Southwark Bridge road tram terminus. 


Our Glasgow correspondent (writing on Thursday) 
There was a practical breakdown in pig-iron warrant ma! 
business to-day, when only one-thousand tons of Cleveland 
dealt in. For some days back now ,transactions have almost 
entirely had relation to the squaring of oversold accounts, and 
as none fell due to-day there was nothing doing for casi. 
General operators are chary of acting in any position W ith |} 
conditions such as they are. There is understood to be a ! th 
of comparatively cheaply sold stuff yet to be covered, anc 
must be next month, but a settlement might be come to privately 
at any moment, with possible price consequences which the 
generality of dealers are not prepared readily to fa e. Until 
the speculative position, therefore, is adjusted no marked im- 
provement in the volume of trading is likely to be witnessee 
Quotations have on the whole been stro ng for cash, and have 
been re; gulated by the current needs of the ‘“‘ bears.” 
ago the profit figure was 66s a ton. i 69s (the hig 
point registered over a number of years) has been n amed, and || 
this afternoon the closing figures were approximately—<a 
(sellers), 68s. ; one month, about 68s. 7'%4d, though not « fh salt 
called, and three months, 62s 1d, or just ss. 11d under the rate 
for cash. Makers of both Cleveland and Scotch pig-4 “ 
advise the continued existence of a healthy legitim: ite ceman 
on home account, but only a moderate inquiry from outsié 
markets. Deliveries of ordinary qualities are fo a large 
scale, showing that the consuming branches are doing Wh" 
While fresh inquiries for steel material are lighter than tt. 
were, producers keep busy on old contracts, and have gor | 
books to go on with. The outlet for black sheets is not ¢d™ 
to the output, and to face the foreign co mpetition ‘ ffering - 
ducers have been obliged this week to lower their quc atio® 
for > to 11 gauges by fs a ton at Lo ss, less § per ~ 
Galvanised sheets (24 b.g.) have also been redu' ed 55 oe 
at {12 5s, less 2% per cent. The several engineer Cepe” 
nents keep busy, and tube-makers are running 


























iron makers complain of a lack of specifications 


t the heavy rate of imports of strips and 





l se grumble it } : , 
| = Ameri and of bars from the Continent. The coal 
|} fs. lees HuOvant than it has been of late, but sufficient 
ll trade is less 
} ng to 1 ntain prices. 

PIG-IRON PRODUCTION IN THE UNITED STATES. 
ee 





A ge, ¢ f New York, has} 


inr contemporary, the /ron 


, recent number, its customary statistics of pig-iron prod 
‘n the United States. The statistics for the month 


| Warch are particularly interesting, showing, as they do, the 
t in the Central West upon production. 17 
Iment was not so marked as was anticipated, the d: 
rane eutput for the month of March amounting to Sq.14- 
. mpared with 92,369 ru: 
i table shows the production of coke and ant! 
iron in the United States :— 
1910. 1911. 
Gross Gross Gross Gross 
Tons Tons. Tons. Tons 
2.608,605 .. 1,759,526 .. 2,057,911 .. 2,795,331 
February .... 2,097,254 .. 1,794,509 .. 2,100,815 .. 2,586,337 | 
March ........ 2,617,949 .. 2,171,111 .. 2,405,518 .. 2,763,563 
April ......-. 2,483,763 .. 2,064,086 .. 2,375,436 .. wa 
May ....e.--+ 2,390,180 .. 1,893,456 .. 2,512,582 .. =i 
June .s-ee+++ 2,265,478 .. 1,787,566 .. 2,440,745 .. ot 


< +} ti as 


1912. 19153. 


January ....+. 
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July ......---- 2,148,442 .. 1,793,068 .. 2,410,889 .. wa 
August ....-. 2,106,847 .. 1,926,657 .. 2,512,431 .. - } 
September .... 2,056,275 .. 1,977,102 .. 2,463,839 .. “a 
October ...... 2,093,121 .. 2,102,147 .. 2,689,933 .. ee i 
November .... 1,909,780 .. 1999,433 ... 2,630,854 .. ee f ; 3. at 
December .... 1,777,817 .. 2,045,270 .. 2,782,757 .. ee |} 15S 1 Haities, at 12 , Mex ; 
. ' . + } 124 < | 3 201 eilted \ } } 
be noted that production has been increasing f ] : M 202 | 
‘ ] Laemeer crering ngures; 331 d \ t rif 
t s rhe February total was lower owing to its being ae 
rt mut the datly average output in that month = 2. 
ed the g hgure { 92,309 gross tons 
i 
| 
I al industry ntinues to be in a satisfactory posit CHEMICAL TRADE. 
{1 the demand is good all round. Prices remain very firn 
‘ ad deman ; "4 F aie gee Eek The ‘ y : - 
oo ee ind for manutacturit . th Messrs S. W. R > and Co., of Mar er, port, under 
ng k is good. Steam coal, large best (Cardiff), 21s] gate Any +] ORS ce ‘ 
. : me : iale pri 25tn Vow yusiness I nues t be Maini' LOFr 
21s 6d ge best (Newcastle), 16s 6d; best smalls (Ca f " rate | for rd : 1 Jatt ' 
] le) 1 \ oe rate iots for near delivery, and latter here appears t 
I 3 _ - ae Ne astie), 2s od ; best I An have peen somew h it le s f this Tt ré hi we er, a con 
e), tos 6d; best (Glasgow), 13s 9d; itent fuel, best | ,;_., sl aiaanaalh: aa ied dale ‘ is 
i j ' . — a ¢ © movement Of Zoocs I 1On against con 
jiff), 2 to 22s 6d best household (korest of Dean), |... 4... a cha 2 aan am ot \ ; 1 ' 
: | ira ma some time ago; Makers are thus Kept ulte DUSY, StOCKS | 
; | do not accumulate, and values in general are well maintained. |} 
Sulphat f er has ly been fair teady, notwithstanding | 
the improve 1 position I the metal, and business has not been 
JUTE AND FLAX TRADES. heavy; exports during the first quarter this year are 10,159 
tons less than during the first quarter of 19612. Green pperas 
» i ee ; : has a tair demand, and remains steady. Litharge and red lead | 
tessts . Pirie and | in their Dundee trade report dated | have ad i h tl etal ; nitrate 1 and acetates « 
\ 22nd, write :—The tone in the jute branches of our trade | lead are practica unchanged. but have now some little bette 
let is cloth and yarns are concerned, but the raw | inquir Lith es are very { 5 1 quantities at 
ues its upward movement under a strong Conti- | offering for th but m ne e their require 
1. In the linen trade the feature is still the weak-| ments we ee er acetate of lime is lower. rates of | 
riptions of the raw material. freight from the | ed States being easier ( nate and | 
; u : t g arbonat 
TE.—]) i ally is quiet, and only a few parcels of | muriate of amm onia ha 1 steady demand, and are firm. Car 
8 ge ds, including firsts at £28 5s in dock and | bonate and caustic potash ar teady; consumers are taking 
aisee at £2 Phe tone, however, is distinctly strong owing | rea against contracts, but there is not much new business 
- to out-ports. There are buyers of firsts, April- ! whit powdered arser s again lower, and inquiries are on] } 
a I burg, at £29 ss, and no sellers under £29 10S. | fo; al t l'artaric a a ream of tartar havea slightl) 
HOLS warehouse here are in consequence a lvancing | easier to but the bes imi! season of the year is now | 
firsts can now be obtained under £29. In née ( t } ] ( acid rce and dear. Yellow prussia 
transactions have been made, but there is less dis € notas! prussiate of soda is scarce for near 
: August shipment. Sales in lude Da as at} delivery. Ovxal acid has had a spurt, and is firm. In tar 
A on (ables report favourably on the progress | there is no improvement. Solvent naphtha has little |} 
Po-da jute very firm; demand slow. 1irv, and the 3 ma are at reduced prices. Ben ] 
. ty has prevailed throughout the week, d | zoles have a very fair demand, pr ympt and forward, and values | 
: trifling extent. Slanetz fi ixes are NOMINAY | 4+. well maintained. Toluole also is steady. Crude carbolic | 
ge ‘ iter-retted desi riptions ten 1 in buyers’ favour, | ‘ —— ats} tendin downwards. with consumers buving | 
ise of low assortments. Tows are pretty | i, . ill parcels and not far ahead. Crystals are dull. Liquid | 
but are steady, only lower qualities being | _, at eal slowly. 1 sote é od business has | 
ed | ( lo-day flax and tow dull, buyers holding off. | | e. but the market now quieter and 2 wait. | 
; rket for jute yarns is quiet, but steady. 2s od oct easier. the unsettled state of affairs in Be im | 
} 1% ~ + + . . ‘ ii il Ad < . i ~ ii 
» fOr 03 cops, Dut there 1s no pressure t hans had some effect. Sulphate of amn a continues 
Linen y irns continue quiet, buvers h ld ng . had oo : 1. = ; fag ra } : : 
: Ail yr - Cl. 3 : : + } , n¢e rr ar e} eT Va ness 1 
weak state of the market ior V | ‘ +h h makers ar di ed to dis t prompt 
‘ » mnnheas } lee! tinted ‘ g g 
. irns unchanged Linen ra é = hes alkalies there is no change: new ness is 
foods comtinus in slow request, with prices UA- | |. io6 it works are kept b making deliv igainst 
5 move off steadily, but there is n fresh 
1 . . , 7 rontr t 
t the moment. Canvas is in slower demand. | 
tive , 
THE COTTON TRADE. 
deihiniiea 
mril 2 
HIDE, LEATHER, AND ALLIED TRADES. LIVERPOOL, Apri! 2 
Cotton has been in moderate request, and quotations show 
1R OWN CORRESPONDENT.) general decline Estimated spot sales, 46,000 Dales . % n 
. ales are Amer n, 2,600 bales Eg I : vale 
ng, there has been a slightly weaker tone ee eee ere "? QR t 
Bi cde oly) <ul 4 . de Br zil ur ‘ 20 pale \ es i ? . ) \ ] 
g the past week or so, and in some | Praz roe 1, ae 
td ¢ ; > ules | I 20 Dales SsuDarTi¢s 4 are 
Me hee 9 eclines of an eighth per Ib have been noted. | 270 Dax 2 annie nd 42,600 es { e trade 
: ; Bermondsey markets, however, the values | for €xporm m4 anaes 4 \ = Qe 
‘ r ne} : 1; £ note | In rt 42,535 Dales, If cing 21,592 dales r ! ’ 
~ i ned much the same. the « nly decline of note smip » 4 a e. Reas; 68 bales Per m. Sux 
x with > . 7 = _ me neaining bales } gyptian, 7 54 Dales aZii Date 
with cow hides. Tanners are maintaining —_ cee 44 ed Bost ¥ i 
. . + + + } + | isan ‘ 4 t les All in. 2 f 4 it 
. ttitude in America, and are only buving the | 94 es Wi st i diat aa - en 3 we : , “a 
3 this and the Continental market. The ' 30 Dales naries : , } 
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| Peruvian—Rough ...... 


LL i 


1016 


is 66,773 bales, of which 53,421 bales are American. The actual 
quantity exported is 10,764 bales, of which 6,268 bales are 
American. The stock is 1,18<.6s0 bales, of which 993,310 bales 
are American. In Sea Island a moderate business has been 
done at unchanged prices. In American a fair business has 
been done at easier rates, and the quotations of middling and 
below are reduced 14 points, fully middling, 15 points, and 
the higher grades 16 points. Middling quoted 6.77. In 
Brazilian a fair business continues. Quotations are reduced 
13 to 18 points. Egyptian has been in fair request. Quota- 
tions of brown and upper are generally reduced § points 
Other descriptions unchanged. Fully good fair brown quoted 
10.0. In Peruvian rough qualities continue neglected. A fair 
business has been done in smooth sorts at irregular prices, and 
quotations are reduced 14 points. In Mitafifi no business has 
been reported. In East African a good business has been done. 
Quotations are reduced 10 points. West has been in moderate 
request at rather steadier rates, but in sympathy with American 
quotations are reduced 11 points. In East Indian a small busi- 
ness has been done, and quctations are reduced 144d per Ib. 
Futures are 12 to 17 points lower, closing steady. April, 6.49; 
April-May, 6.44%; May-June, 6.44; June-July, 6.42%; July- 
August, 6.39; August-September, 6.29; September-October, 
6.16% ; October-November, November-December, 
6.0614; December-January, 6.05'4; January-February, 6.04% ; 
February-March, 6.05%: March-April, 6.06. Egyptian futures 
are 8 to 13 points lower. 


LIVERPOOL OFFICIAL QUOTATIONS: April 18, 1913. 


6.09% 


Same Period Same Period 
19 911. 


Descriptions, 


Extra Fine. 


Med, Fine, 
Fine. 
Fine, 


Good Med. 
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Bea Ieland........per Ib. 
Florida ditto...........- 


bine 
: oe 


= 


o> 
eee 

a 

+o 


12 
= 
5 ee 
os 
QD wee 


as 
ee 


Ammatheas cccccccececees| 600/0% 


on 
Bs 
Zo 
a0 
se 
a7 
: 

w 

i] 


& 
™ SO 


99999 9-9 2 5) 
CN 
ee ee 


Brazilian. 
Pernambuco, &c......... 
BEROGED sccccccocecocecs 
Mossoro, &6......+++008 
Ceara 
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Ditto Mod. Rough .... -- 6°75 8°25 
660 7°15 7° 
-- ‘10 (11d 
6°20 6°70 7°45 


sow 
wo 
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Ditto Sea Isiand...... .. | -- 
African, East, &c, ...... 5°75 635 & 


East Indian. 
Surat— Mac. G'nd Surtee 


gens S 


és hae 
Ditto Smooth ......... .. 675 758 
15 


sy 


GFr ror! Gd. FoF Gd. a 
o , Broach .. | 6% 6} Ors ef 6 {| % 
Bawginned Dharwar.. £3) 6% 6 .. . Stk we 7 
Bhownu . -- 52 | 54 6 Ste Sry 5H ef 
M. Gin’ ownuggar et 54 | 6 Ste 6 
Oomrawuttee, No.1.. 54% St8 64, + 15 6t8 
eo BMe.3..| .. | -- |§ tf os -- | 6 
M. Gin'd Oomra, as S32 5H . 5a 6H 
e » Bog Fe : ‘ - - 
M.Ginned Khandeish .. 532 7 & 2 63 
M.Ginned Comptah.. 6 .. om ° ve Yas 
Bagalkote .... ‘a Loe sie oa Sa + ee at én 
PRD. cacccs SA! .. ne ow 
M,. Ginned Scinde.... .. .. .. 5éa Sul -. |. - 
Bengal Se Sys 5tz 6s 
Machine Ginned Bengal ..  .. 5 Stee. as 
Madras—Tinnivelly .... 6%, 6:5 on ; Tf Tre . 
Western...... 548 .. | 6h . ‘ 7 
Commilla coccceee NOS S INol 
Geonmada, Red ....0000) oc | oe | 


Smyrna, Greck, &c. .... 


ee oo » «6 oe 


The imports for the week ending April 18th amounted to 50,519 
bales, and the quantity of American cotton reported at sea tor 
Great Britain (including cable advices to date) is 124,000 bales, 
against 255,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 


April 18, 
OFF Inc. or 
1913 1912. Deo, 


Bales. Bales. . 
Imports Week endin 50,519 = . ree 
4,312,792 442,697 


e From Sept. . 3,870,095 
Exporte Week ending April 18 4,736 - 

e From DD, Beseesins 281,199 367,082 85,883 
Consumption Week ending April 18 73,203 ‘a i - 

" From Sept.1........ 2,993,852 3,031,978 38,126 
Stock eoccceveseccccscccccs 1,200,520 1,549,250 113,930 


MANCHESTER, April 24. 


It has been a comparatively quiet week in the market, and the 
more pronounced bearish feeling in raw cotton circles has had 

influence upon buyers of yarn and cloth, and all along the 
operations have been of a limited character. In piece 
goods the considerable inquiry for India is rather remarkable, 
but numerous offers have been altogether too low. Something, 
however, has been done in shirtings for Madras and Calcutta. 
‘hina and the smaller markets both East and West have given 
comparatively small support, the prices ruling here apparently 
being out of the reach ef our customers abroad. A little de- 
velopment has occurred in homeétrade circles, the climatic 


THE ECONOMIST. 


[April 26, 1913 


conditions being more favourable. American Varns har 
somewhat irregular in price when tested. and a <low ‘a i 
has been met with from day to day. Export bundles hav. + 
rather quieter. Bolton spinnings remain firm, but le. 3. 
has been done than earlier in the month. se 





(I.) Comparative Statement of the Cotton Trade. 


j — 


Previous W } 
Behan ane ree 


t Apr. Price, Price, Price, Pr 
24, + Apr. Apr.¢ Apr. iMan ee 
1913. 17.) 10. 3 18. | 


4 
<i. 


tee 


‘ edsedesa 
Raw Cotton—MiddlingAmerican,per!b 6:74 6&8 03 “one 
75 


i 7 

= Good fairbrown Egyptn,perlb 975 975 9 9°80 

Yarns—32's twist teeececeeceeeeesPOrilb O 10% 0 1039 1050 los 
_ See tn iaccsccwenene= em 0 1080 10% 0 104 6 103 6 
_ s twist (Egyptian) ....per O 174 0 174, 0 1728 : 

32-in. Printers, 116 yds, 16 by 16, 32’s and . 0 oon 


acing ese wees 17 6417 7 
52-4o. shirtings, 1 yds, 19 by 19, 32°s and 4 417 Th17 71 
's 


os veeosceee lS 6b15 72/MS 7415 7a) 
38-in, ditto, 38 yds, 18 by 16,10 ibe... 9 44.9 hg tS 
8 


39-in. ditto, 374 yds, 16 by 15.83 Ibs... 8B 2 RF 3 RS RS 


2 


(II.) Compared with Previous Years. 


Corresponding Dates in 


LT 


Price, 
+ Apr. 
24, 4932. | 1911 

1913. . . 1910. 


Raw Cotton—Middling American, per Ib 
— _ Good fair brown Egyptn, per lb 
Yarns—32's twist ................per lb 0 10 


— 40's weft sosececrseeseesepOrlb 0 10h O Se 

—_ 60's twist (Egyptian) .++-per Ib 0174 0 163 0 
32-in. Printers, 116 yds, 16 by 15, 32’s and 

50'S... ceecereece cccooe LT 6417 11 139 
32-in. shirtings,76 yds, 19 by 19, 32’s and 

40's coccccccce 10 6835 10 117 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 9. 44 93 a 10 


39-in. ditto, 374 yds, 16 by 15, 83 lbs .... 8 24 8 44 9 


+ Nominal quotations. 


THE WOOL TRADE. 


Our American correspondent telegraphs :—The 
market is very dull, and is watching tariff develop 
grades are selling close to a free wool basis. At 
for foreign wool is anticipated later. 
predicting very low prices for fabrics. 


Buyers ot 


Our Bradford correspondent, writing on Thursday, says :—The 
firm opening of the London sales has strengthened this market 
somewhat, and the lower quotations which’ were made last wees 
for crossbred tops, and less generally for merinos, have been 
withdrawn. To some extent the weakening of crossbreds ind 
cated an expectation of lower prices in London, t 
expectation was modified before the sales opened by the 
tion that probably 40,000 bales of New Zealand wool 
carried forward until July. In part, also, it was 
of financial pressure, which has been relieved bj 
effected. These were on a fairly extensive scale, 
buyers may congratulate themselves on a good sti 
will probably turn out that they have got in at the } 
To-day there is a good deal of inquiry, but business is ch 
by the greater firmness of holders. 164d 1s again be 
for 40’s, but a good average top cculd be bought for ¢ 
less. 64’s remain steady at 2s 6d. A little speculative 
ness has been done recently in English wool of the new clip, 
prospects are too uncertain for staplers to commit themse 
far. It looks as if the season will open with prices at le 
a pound higher than last year; how much more the d 
may be no one can predict. The home trade mainta! 
demand for yarns, both Botany and crossbred, but the 
trade is still deadly dull. The only new feature | 
improvement in the rates at which varns are bei 
second hand. 


Our Leeds correspondent writes:—West Ridu 
centres have naturally manifested a good deal of 1 
opening of the third series of colonial sales, and t 
all steady and firm has surprised the majorit} 
nise that, so far as the home trade is concerned, 
of things is fairly healthy, and I feel certain that th 
decrease in the clips of Australia and South Amet 
there is no evidence of a shortage to-day—is exe! 
influence in dictating a policy with users. The sales hav 
no difference to local consumers, except to prompt m: 
to demand full prices on the new fabrics they ar 
the spring of 1914. That is what the majority a! 
at the present time, and any ease in Coleman street | 
doubtedly lead to considerable trouble, besides alt 
next season’s trade. Orders lately have been fewer, anc 
repeats are not so plentiful as the majority expected 
an impression last January that many firms were_ 
the future in a rather free way, as many orders Wh 
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— | | ee eeseeenesesesssheeeeesteeses 
i Si KS ~So___-c__1«- oi Acaitaaiiineins 
’ « ’ SS i a ss? i 
a} laced April, May, agd June were then given out. What | > ( ‘ es \ ’ ' ’ | 
nd | are peace ~ ae - 1 , ~ Man street ha been fairiv firm at iast sale } 
nd | or Fae with the West Riding trade is not the home branch, ses” Sek eens it “ORT aca. Paes aos eed 
| li is wrong Wit / if eer ~ . tae ONLY Ciasses SHOWING Weakness Delng Wwasty | 
Lf t «i oe the export, and several Bradford spinners are carr s from the Car ~~ ‘ : | 
a | but rather the €X} : r rom the Cape of uncertain yield and Punta Arenas pr 
ie — minrtably heavv sto ‘ks. W here a lox al user 1S prepar on? ; , , 7 ; ' 
i} sng uncomiortao:} 4 ; s f yas whose yield at the March aucti ms, it is said, was over- | 
° ( delivery he can buy yarns in certain counts a 1 by German and | ‘ ! 
uk ica . . oe ae it rerman a I 1 ¢ ators 
alities at a very handy price, but spinners will not quot s ones stats Wiad aa : 5 ‘ 
La@ists x - . i 4 €G ate 5 eX ‘ eres 
thev savy that neither wool nor tops warrant them tr £ wool w i t t. for 
| less, as Ul . : 1 ‘ S 3 a5 a5 ll wouid be put on U tree i1st, ) 
- lower values. Prospects for trade continue to be healt . nena ie at tendele of at. i 
ig . > i € AuLy er ¢ 
although naturally no one now wants to see hig alot _ } ‘ ae fois ; f : 
— na Ssuus aes oe factor j ] } y wat 5 ; ; BAtUSS 5 Ww are in favour | 
res “wires for anything. The American factor is also being watch +} “ eo . eer we a aoe a 7 
oe yy aeeat interest, and although nothing is yet finally setth pA Mie Boe sa fo 
“ 5 ; : = YT i er + e It | 
18 aay frms are already preparing to do more bus with ol ' : “i : ona a ee 
any 4 a ’ ’ 841 5 : ar Ts i 
Th arket generally is in a health ‘ia: Wiest 7 that erg : ; wath } 
5 5 the whole, good, but there is nothing ie nO eee kee, es ‘ Atl oad 
"70 ‘ suggest higher prices, and sane business De » ver ‘ ‘ nd i 
. ate bet uinvthing dearer | i I Sd . mage ‘ see | 
$~ ie ; ; 
oa a a atte eo t ] rye he re | 
? 7h Messrs Chas. Balme and Co. report, under date April 24 tu i t ght g 
aa , e of the third series of sales, which comme ed | 
9 st the 22nd instant, has been rather more favourable t!] T) ’ ' 
. 3 uae -- es i? } l ’ ; i ¢ I ‘ \i = ' 
" eared probable a week or two since, the somew hat « -— t 4 
aa A ’ ¢ rie , + y ' 
. the money market and the more hopeful political out ‘ ; S 
k having rest red confidence in the future prospect f t Sa —— 
~~ tic] There has been no material change in the position Date Sale Pmpt. To Home To Forces 
a f the various grades of wool. As regards merin t \pril. Selling Brokers, No May Buyers Buyers Total. 
“ ’ , , | 22.. Baxto f 5 1,000 2,20 ' 
= ter descriptions, both scoured and greasy. easily command aon n, Ronald, and Co. ..1 1,200 1,000 .... 2,200 
, des! ; homas and Cook jaan ms 
1908, st sales’ closing rates. Medium and inferior scoured C. Balmeand Co. ........1 . 
nia 1, but there are some slight evidences of weakne Jacomb, Son, and C l 6 ia 0 1,200 00 
ip iwhes and 8 
e 4 a t es paid for heavy droughty greasies I H ved ighes a a Sons....1 . WO . ‘ 200 
oa I s . 4 , John Hoare and eased 
0 64 trade is operating freely among all kinds of crossbred 23.. Dn Croz. Doxat and Cx l 7 ¥ 200 5 200 
0 6a : , 0 
0 % while the Continent 1s also competing for this class of Windeler and Co. ........ L . l ac 2,513 
0 Tey t tively than last series: so far, however. thet H. Schwartze and Co ae a l oe 
0) a Apna = 24.. Buxton, Ronald, and ¢ 2 8 oC 0 7,000 
V ag t ri } ? } tr 1? Amery) } hirwer ay A a evce v eeee WNW) cece i 
actically no demand from American buyé H. Irwell and Co. ........ oe 
14 0 easies of all qualities realise last sales’ final parit t 
wsition of combing slipes 1s also unchanged, but clothi rt 
is 2 s per cent. deare1 South African snow-whites and scoured 
g & very scarce; a few lots from the Eastern Province hav COFFEE 
ind sold at an advance of 1d per Ib. Gre : 
een full represented in the catalogues, and meet with a FROM OUR CO} ‘ 
tly wider volume of mpetition than in March, tl Hampurc, April 2 


being s per cent. dearer, while heavy 
uoted from par to 5 per cent. dearer 





COLONIAL WOOT 
ai (FROM A CORRESPONDENT 
Australian mail to hand this week brought me 


ng letters trom my pastoral correspondents in tl 


Stat At last I have reliable informati tating 
got which tor more than two vears has caused 
i . 
hea Loss t grown sheep and lambs to owners, wl 


T} it : ituated in the Gascoyne and Murchison Rive 
tricts of Western Australia, has broken up. It may now be sa 

toral outlook all over the Co! 
ghter, and all the recognised authoritie 


+7 ' 
have good lambings and big clips of w 
: 
vritten various dates up to and including 
1% and if th sutlook was satisfactory at that time 


more so now, for since then a very few day 
n which cablegrams have not been received i 
heavy rains in all the States, and especial] 
. mm a wool-user’s point of view the most im 
dix — » Queensland, New South Wales, and Victoria. Out 
r it ‘bout » sheep now depastured in Australia thes 
Stat n fully 75,000,000, and the situation in tw 
ueensland and New South Wales—is the exact 
t what it was at this time last year. Then, as now, 
ae in full swing, and, owing to the absence of 
She t was a very poor one, whilst over considerab! 
main to over-stocking, a considerable numbe: 
p died. Now the lambing is proceeding, not 


>. aM . ‘ 1 


all over the Commonwealth, under the 


~ 
¢ Yr +r 


tions, and a heavy percentage is sure to b 
p ot wool also is now assured, althoug! 
ana Se tt the mtinuous rain in Queensland and 
7 South Wales was delaying early shearing, and, 
dS impassable, was preventing ownets getting 
railways These drawbacks, however, ar 
ence compared with the enormous benefit 
, tul rains have conferred upon al] engaged 
Ps tasingle auction was held in any of the 
oe A tralia, but so far during this month mor 
i \ have been catalogued at Brisbane, Sydney 
oe ie. €. it will be interesting to see, when Messr 
ae next monthly cablegram is published at the end 
: much the shortage in this wool year’s sh 
. “ommonwealth, which stood at 257,000 bales 
t | h, has been reduced. 


, the attention of the trade is turned toward 
waa. mer \nited States. Another series of auctions com 


a ae in street last Tuesday, and although the total! 
or ine 18> O00 } nial produce available was not large—about 


London committee of merchants and brokers 


achiral thes i t to offer more than 1<0,000. It is said that 

: ave hes ot. : : —— 
val hea en uced to take this course because of the ver) 
: meet 


ma ‘ “'S In Bradford and the West Riding of purchases 
— New Zealand, and South Africa. So far, 
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1 All ne w th est \ ‘ and 
kn l the joy that a perfect tobaeco ca : 


IN THREE STRENGTHS. 


Mild 5d. ®*° Medium Sd. >" 
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THE 


that the Brazilians would have to press offerings more than in 
the recent years at the beginning of the season. The Sao River 
new loan has attracted little attention here, but it appears that 
practically the whole of the outstanding old loan has been 
exchanged into the new. The spot trade has been very quiet 
indeed, but more activity is predicted with the turn of the 
month. 
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and S.Z.G., all April, 14s 3d. Say’s, prompt, 16s, 

Lebaudy’s fine granulated, April-May, 14s od; s 

ditto, 14s 3d, f.o.b. Paris. Russian crystals, ready 

12s 3d, f.o.b., Danzig, and 12s 3d tel quel, f.o.b., Hamb: 

German granulated in moderate demand, and rates 

sellers’ favour. Ready, first marks, sold, 12s 3d to 12s 4k 

ditto, at 12s 3d to 128 44d; May, 12s 3d to 12s 33d; May 

12s 44d; October-December, quoted 12s 14d, f.o.b., Han 
BEETROOT.— Market steady on balance, with mode: 

May sold, 9s 94d, 9s 1o}d, 9s 9fd, 9s 1ogd, gs 1 

ros ofd, ros rd, 10s ofd, ros 13d, and tos ofd ; Octobe: 

10s 1¢d and 10s ofd; October-December, tos of 

10s 14d; December, 10s 14d, 1os 14d, and tos 
HAMBURG, 1os 3d to ros 24d, f.o.b., Hamburg. 

been remarkably steady throughout the week, with CanE-Grown.—No public sales held. Private 

; 5 although a | ruled quiet, but steady, with sales of crystallised De: 

to 15s 6d. 
Imports and deliveries of raw sugar into London since Jan 

to April 19th, with stock at latter date :— : 


x 


SUGAR. 


(FROM OUR CORRESPONDENT.) 


POR eS PRO eave ea Bee Te OR CL PEE Se tate eee 


April 23. 


109 h 
Sugar nas 


- ; fe 
practically no price movement during the first half, 


We . 
r trade was done. Since Monday there has been a shrinkage 


of paper sugar, with a slight hardening of 


lary Ist 


close to-day shows a net vement of 


im pr¢ 


omparing as follows in marks 


| per a 
(9.80); May, 9.924 (9-574); 


August, 10.20 


Imported ......++6- 


1910. 
Tons.: 
59,300 


1911. 
Tons. 
ee 60,400 ee 


1912. 
Tons, 
79,860 


1913. 
Tons. 


ws 82,260 | 
76,300 .. 82750) 


(10.174) ; 
deal of the week’s 


124 (10.10); December, 10.224 

30 (10.275). A good 

been in the shape of transfers from 
igust, and into new crop deliveries, he leaving a | Cane, jaggery,per cwt 
fair carrying margin. England has not done mu h here pend- | aon WN abe hs 15/0 ue ae 14/9. nominal | 
ing the publication of English Budget; now that it is | Beet, 88 % f.o.b. .. 14/3 —«.. G.. 13/6 9/10 || 


} } ‘ +1 + itict - 
a ce erate ae oe perenne anes See RUM steadily held, but there was only a moderat: 
ire expected to re-enter (;serman market as buyer © i se : ae 
emmver. secognieed uba is a serious competit Business done in Demerara at 1s 44d per proof gallon. 
; GLUCOSE in fair demand during the week, and both } 
become even more so. It wn that sever 
have been placed in England at about os : American liquid, on spot, sold, 12s 14d. 
“ther Cuban holders ‘can hold COFFEE.—Fair supplires at public sale went stead 
while fine East India descriptions realised firmer 
India: Mysore, extra bold, sold, 78s to 99s; bold, 74 
peas, 77s to 108s 6d Coorg, 78s 6d to 84s 6d; m 
small, 70s 6d; peas, 77s 6d to 83s 6d. Naidoobatum, | 
Neilgherry, mid, 79s. Wynaad, bold, 77s: peas, 
Vera Paz, common to very fine bold, 
peas, 73s to 105s 6d. Maragogipe, 107s to 107s 6d 
common to good bi ld, 74S to 77s 6d , peas, 74S to 54s 
102s 6d to 103s. Costa kica, fair to fine bold, 7 
Colombian, good to fine bold, 81s t 
Uganda, bold, 78s 6d; peas, 78s 6d to 82s 
5s. Nicaraguan, fine to very fine b ld blue, & 
peas, 89s to Unwashed Dum 
bold, 65s to mid, 64s 6d t 
generally quiet, but fairly steady. Mavdelivery, s 
50s od and 50s 3d; July, 51s, 518 14d, 51, 515 44d 
| September, 518 6d, 51s 74d, 518 3d, 51s 9d, and 51s 
| 51s 3d per cwt. 
Imports and deliveries of coffee into London since January rst to 
April 19th, with stock at latter date :— 
1910. 1911. 
Tons. Tons. 
24,680 .. 14,450 .. 
5070 .. 4,500 .. 
8,100 .. 5,930 .. 
34,100 .. 26,290 


SanTos COFFEE. 
The London Produce Clearing House, Limited, 
following quotations for average Santos good coffee 


Delivered ....ccecces 
Dc ckénsctiesnce 
May into | Stock U.K. 


60,810 .. 59,170 .. 
21.100 .. 19,720 .. 39,390 .. 16,080 
63,220 .. 55,400 .. 152,460 1. 53.560 
11/0 .. — ae 


has 


operation 


known nsumers 


ug. | 


will be wh 
whether the mulating stocks 
far, the Cuban 
st 1,20 last 
during the week 
nd a partial stopp 
paid t t 
last Friday, estimated that 
r cent. less than last year; Austria, 
rance 10 Belgium 1« t 
all Europe 3 to 4 per cen . So far, 
ive this week be yme mor favourable. A 
impression has been produced by monthly Continental 7 
ombined, give for March 264,000 tons, | / a = : 
in 1912, and 249,000 tons making | 07% 0G 80 Ses Sc. 
ooo tons, against 945,000 tons and 
The local statistics, made 
fresh receipts of 21,220 tons, and 
k 1.41 larger, at 
<S,160 tons a veal go. Of 


av 


the pr 


(ser 


SS to 6 


S to 106s 


rt statistics whi h. O2S ; gos. 


OOS ; 


| weekly 
ist Saturd 
shipments of 196.81 . leaving the st 
220 tons, whi res with 
> week’s tot 14,550 t 


ns (1.2 
it Britain 


ini ind, 


raws) went t 
! South 
is largely 
English 

he month 

ind West 
nding up ot 


for a 


1912 1913 
Tons. ns 
14,460 

5.030 

6,280 
13,890 


Imported .......+0s 
Delivered (home use) 
Export ..cccccccces 
Btock...cccccsccces 


April 24 


ee oer oe 


April 19 


10 30,10 
a.m. p.m. 


April 21. | April 22. April 23. April 25 


" 


cae ree ae 


10 30 2 36.10 30:2 3010 H)2 30.10 30.2 W10H2H 
a.m . |. M, /p. M.| @.m.|p. mM. a.m. p.m &. M, P. 
sdjs djsa /ed ed sd 
- 50 0 (50 0 150 3 450 6 0 iS 
. 50 43:50 6 130 6 
51 1s)51 1445010 
51 6 |51 6 Jol 4 5 
51 3 5) 44}91 1a 


in 
om 
S30OWOMm& 


POREBIGN AND COLONIAL PRODUCE MARKETS, 


Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript.’ 
Mincing lane, April 25. 

SUGAR. obstacle to business in 
removed in the nature of the passing 


so that some expansion in 


i 


0 44 Ww 2 
104 -010 


| December .. 


this market has been | March, 1914 
of the Budget announcement, | 
trade in the near future may be reason- 
ibly looked forward to, signs of which, however, are wanting at the 
moment. ruled firm to slightly dearer in many | experienced a good inquiry, prices being firm to 
instances as continental holders are still inclined to adopt reserve, kinds, however, ruled quiet at about late rates. 1, 
and a maintenance of this attitude is expected until prospects of | Offered and partly sold: good to fine, 83s to 56s ‘ 
the coming beet crop take definite shape. Meantime, any increase | common to ordinary, 71s 6d to 748; native, 405 
in buying orders will possibly be met with parcels held in bonded | Grenada realised 64s. 57 bags St Lucia partly 
warehouse, which would obviate the process of drawing upon fresh |} 68s. 164 bags Dominica: tair to good, 65s to 0; 
pplies from the Continent and bearing in the bountiful vield in | ordinary, 62s 6d to 64s. 86 bags Costa Rica, tew 
Cuba. Only favourable weather is now needed forthe European crop | 24 bags Colombian found buyers: fine extra bold, 

in order to ensure ample supplies of the commodity and an | Samoa: good to fine, 75s to 81s, 39 ts, 
attractive price-level, from a buyer’s point of view. Total visible | 170 bags Trinidad, 16 bags Jamaica, 9 bags West ¢ 
supplies amount to tons, compared with 2.766.700 tons | 100 bags Puerto Cabello, 18 bags Nicaraguan, 

st year. aia | Cameroons retired. 

British REFINED in fair demand, and full prices to 3d per cwt TEA.—Indian offerings at public sale this weeh 
advance paid _ Tate's No. 1 cubes sold at 18s 44d; No. 2 ditto, | 38,433 packages. An active demand existed, and pt 

17s 10§d. Of pieces, mid to good yellow quoted 12s od to 13s 6d; | the very commonest descriptions generally tended in > 
and whites, 14s to 15s; nibs, 18s 6d; crushed No. 1, 16s 74d; | being especially noticeable in grades trom 74d 

fine granulated, 17s standard ditto, 16s 44d. Lyle’s No. 1 | showed an advance of }d to 4d per Ib. Pekoe, common * oe 
| granulated, 16s 6d; No. 2 ditto, 16s; white crystals range from | changed hands at 6}d to tod; broken pekoe, comm 
16s to 17s, and yellow ditto quoted 14s rogd. ; medium, 73d to 11d; orange pekoe, common, 7d; & 
FOREIGN REFINED.—Cubes rather steadier, and a moderate | to medium, 89d to 114d; broken orange pekoe, good © 
] business transpired. W.S.R., prompt, 14s 44d; S. and T., ditto, | fine, 83d to 1s 33d; and pekoe souchong, 54d to gd per | 
i 
| 
: 


> 


( Ine 


oun ww cn 
ee eS © 


Contracts for 74,500 bags Santos coffee registered during t 
COCOA.—At public sale small supplies were offered 


Prices, however, 


oos ; 


su 


iad a eee ea 


3,507,000 


at same time las 


nae 


71 
i| 


Ce rer aes 


ea 


rut aga; Meyer's, April, 14s 3d; A.S.P ditto, 14s 3d; P.G.R.,| auctions comprised 18,909 packages, which passe: 
148 33d; C.Z.R., 148 53d ; November-December, 14s 74d; E.A.R., | animated bidding, and except for a few unattractive pa 


showed a slight improvement, medium kinds betweet 


April, 148 3d ; November-December, 14s 53d; R.A.V., Groningen, - 
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i 

id per lb dearer. Pekoe, common to good medium, tr nd is sais _ : - eons 

d sf to 10§d; broken pekoe, ditto, 7id to 113d; orange | rubber actually exported from the colony bu : 

common to good medium, 8d to 113d ; broken orange pekoe, | rubber exports from the Federated M a 

n — . a ont ; ; _— - tates | 

i, 84d to Is 23d; and pekoe souchong, 64d to od METALS.—Tin - The market has manifested a downward tendency | 

th 4,047 packs ages China offered and partly found buyers | this week on Nis : rd | 
r a8 _ 7 ¢ = . . i b i 

eT 4. without reserve) : gunpowder , 74d to 1s 2d; Foong-Mee, | Ca last Monda aaaiel | 

' 

| 

i 

i 


eae :. Chun-Mee, 9d; Kintuk, 9d; Oolong, 2d to 74d vh or ae 


i 
os “ _ ; sl ito 42d; monings, 23d to 48 314: Sow-Mee, 49 i young | 1 ol tes can aan si — ~~ , 
congo, “<2” ae 1 per lt ilk tteliiaan a 1.3 = oe A Vaiu i ese dates wet! fina o lat 
an 43d: Ninge 10ws, 34d to 44¢ per ib Java auctions totalled | 4227 155 ar 4 2 £S resnective I " tt 
} koe d to 10d; and broken orar pekoe, com! 1 
+ > 
r ‘ } S er Ib I ( 





ves, which met with active competiti n at firm 
mmon to good, sold, 5d to ofd ; broken ditt , 


RICE.—A fair jemand was experienced, but firmness of shippers | fluctuated down to /67 11 . om aps 
rket 3.4 tg curtail trade. A cargo Ngatsein, May-June shipment, ‘rs rather improving on Tuesday to £68 : 

+> the Continent at 9s 3d, E No.2 terms. 10,000 N wain dechir lu mg Se eee aa? ani 
| eal 1 Rangoon, May-June, sold, 11s, c.f. and i., Levant. ; {67 158 repectivel l : lelivery 1 T 4 
y Ist aie No. 3, broken, May-June, sold, 7s 44d, ex-ship, London 4 ith three mont “ 








req J » genearalliv ctasadu Lead I rs f for ; . ‘ 
13 TAPIOCA I juiet eque st, but held for generally steady price 4 ae 2 i ¢ g {I fi 
To arrive, Singapore dake, May-June shipment, quoted 143d, c.f ) POsitior Spelter, ordinary bra j 10s 
Ds. Pearl moved off slowly. Singapore mediu J 
, 3 Tay + 2 7 “ 
; 1 15s od; Penang medium, equal to nya TALLOW M remaine t \ 
nore. ditt “4s 1 Penang seed ditto, 13S 3d, c.f at |! a, SiipH { being chan l At] sale 
nublic sale, 200 teens catia ary Singapore flake offered ; red be tter Coloured and 212 tons of inferior wer flex 71 | 
1Di : ; ; former and 1.1 f 
avs bright sifungs sold without reserve at 14d. 140 bay ro 7 ou t4! t 
Sinsapore medium pearl bought in at 22s, and 314 bags ditto seed | ‘*45'allan: mutton, fine, 393; fair to good, 37s t 1; dark 
al 5°! to < 225 ft s 6d hard ¥ . > Q ‘ —_—~e 
9/10 ’ lair to g ; to rk t t f far 
‘SAG0 easier in auction. 129 bags small offered, and sold/,_,, 5 : ; AU : Ma 
: I G er i \ j T | 
5 rs t I4 | 34S } melted «ctu ner ‘ I ms i | 
r nietiv teady Carawalk. arrive ovet th. Bae ’ + Pigg Tr 2 - aN 4 sa S 
sac FL — quietly steady. Sarawak, to arrive, April-May SKINS (Ta: “2 1g" \ 
5 d gs 3d, c.f. and i. prevailed tor the liberal | 
; revall t 11 De issortment | ght forward | prices |} 
‘BLACK PEPPER i 1 quiet request at about late rates. Singapore, | for Madras tannages were generally maint oats ae) ae 
Ma shipment, sold, 43d; july- September, ,3:d ; Lampong, | kinds being i: f demand. Bombay descrivt : fain | 
December, done 4 19-32d to tied — + 19-32d, c.f. andi. | attention at full prices to 1d per lb adv é | 
79 bays Tellicherry and 40 bags Aleppy retired OrLs. -Linseed firmer. Spot, pipes, landed, {25 1 barrels 
‘WHITE PEPPER 5 , but fairly steady. Singapore, May-July, | landed, {26 5s ; May-August, 25 2s 6d: September-December, 
hipm ers, ad, Si 4d; Muntok, August October, sold, 8 21-32d; | £25 28 6d; Hull, naked, spot, {24 1os. Rape firt Ordinary 
| rowr aked not f . * ; i 
Penang Ma July, quoted 733d, c.f. andi. In auction nothing brown, naked, spot, £29; English refined, on spot, casks, £31 1 
ffered Cotton firmer. Crude, spot, {28 1 Hull, Eg fl 
' m 2 se efined sweet. £22 Slates ean a : i 
b CLOVES moved off qui etly, but rates firm to dearer. Zanzibar, | Te"ned sweet, £32 58; ordin: ary pale, {29 5s; Hull, £2 ( 
March-Mav and June-Au ona delivery, quoted 95d August- | Cocoanut: ¢ 2 spot, £45; April-May, £43 5s. Cochin, spot, | 
7 } 1 gy nril a P i Raia eiecil : ae . . - 
ber shipment (new crop), sold, 6 od to 643d; October-Decem- | 42° \pril-May, £45. Palm: Lagos, on spot, £34. Soya, spot 
ber, at 64 f.andi. At public sale, 17 bales Zanzibar retired — f2 
bales ditto, without reserve, sold, 92d - and 100 bales stems at URPENTINE ¢ et American Spirit, On spot, 295 May-August, 
: 29s 3d; Septen nbe r-December, 30s 3d per cwt. Deliveries | 
gp fending April rgth: American, 1,511 barrels, against 1,527 rels 
GINGER.—631 bags Cochin offered and a small part sold, limed | ;, - as Ar a we See barrels, against a barr a 
: Ups, at 37 rown tips, 35S; brown rough, 30s to 31 last year; French, tr10 barrels, against 119 barrels; landing, | 
ups, 4 >, VIOWE UPS, 5° » : &*4s 3! y gt | American. nil } } . 1 } 
a oaunde na ' ; } c<imerican, nui Jainst 200 ench, nil, again i afi a, 
CAPSICUMS.—8 bales Eastern bought in hice eo - : Fret . a k , against = 1, afloat, 2 | 
é IS J rl against nil CK 25 American, ; nst | 
CINNAMON 53 bales C eylon pieces ret ‘red | Darrels As een agai ; Stock, 30,725 American, aga 
NUTMEGS 6 packages West India offered and sold: 78's at | ~ 551 barrels; French, 1,983 barrels, against 651 barrels 
s 19 nh lal 2 ( anid Old. Al | — : , 
18 : ~ “a PETROLEUM Ameri can, 84d; water white, 94d. Russian, 8}d 
1; 80's 5's, 54d to 6d; 98's to 108’s, s$d; I1r's to 120's, 53d | 2 = 
3 eee i Voune =o . oe per gallon, on tl pot. 
sid. 15 packages ditto mace sold, at 2s 2d to 2s 5d; and} . ‘ ‘ ; | 
ee ale o_o a a ee ‘ | OLL CAKES. “Li nsee London made, {7 12s 6d to {71 
rOKE I Il 25 1a R 7. } tf } - 
' ; . | Russian, nominal. Cotton London, ¢ 16s 30 to £5 175 ¢ 
JUTE very firm, and business checked. Native first marks, spot, | ¢- so cae > . ae ‘i , } 
"es : a - . = é | ocoanut obiong, 4 2 l ] d 12s ¢ “—¢ L { | 
Hamburg, sold, {29; ditto, April-May, £29 tos; tops of Daccas, | cova bean Hull. af aga 
“ Lin re ae fie . , , Lil a. | DO¥a Deans, ull,a at, spot, # S 6d 
T imburg, £30; Mang “7 a ditto, vr J Xs-, | ee | ROSIN dull. Common, strained, on spot, 12s, ex wharf 1 
“IT CLE inoat 25; ditto, D to E, spot amburg, 424; red | . a ee ee | 
marke A M ¥ f - spill 28 LINSEED again irmer, and business of good extent, but closed | 
arKS, Al a £235 IGG, ¢ and 1 e : } ] ] 
a ae " ’ | easier. London, Calcutta, afloat, 47s 3d; April, 46s 9d; April 


HEMP —T} 


® 
j 


) 


ket for Manila presented a quiet tone, but : - ; : 

7 : la = I oe a og 1, | June, 45s d ; iA 11 lata, May-June, 43s 9d; Hull, La Plata, May 
pr - iy material alteration. F.C., on spot, solid, | June, 43s 9d; Canadian, May-June, 44s 6d. To the Continent 
£33 10s; barely F.C. on spot, £ G.S., May-July, £30 7s 6d to | a.) .’ , Cee meet fee - of base knee 
fom * lune-At fo i r _ July-Se saa £3 : onl Calcutta, April-June, 46s 3d Bombay, May June, 475 
1) £94 4U95 } ugus z O f5s, emb £ 39 10S ; ; La Plata M ‘ une ntity afi frorr > t nd 
a C. . - > ke ata, May-June, 44s. Quantity afloat from the East Indies 
ril 2 |} #3015s a #30 10S. New Zealand moved off slowly. G.F., | ;~ ’ bie Ji “ y 

_< - including cable advices, 110,000 qrs, against 110,000 In IgI2 


0 230 \pri-June, quoted £32 10s; and fair ditto, £29; H.P.F., RAPESEED firm. Ferozepore, April-May, 48s 3d; yellow Cawn 


| 
' 
i 
5.| Di. january-Mar sold, {30 §s, c.f. and i 1 Afae : . ~ : | 
hn || SHELLAC — Maz ket sek | but rates firt Fair T.N., orange foc ay ~telinsee ea tee ee Se ed ng + ‘l-May. 
ad i : Mi ; ~_ 3 : f ae yellow Guzerat, April-May, 52s 3d; brown Calcutta, April-May, 
te . . > “9s | and : ag ' . 
le, es May-June shipment, 79s Od, ct. - | 458. Quantity afloat from the East Indies, per last advices, 9,000 | 
43 50 3 jj futures opened quietly, but became firmer. T.N., May, done, lo - are 
: } t ‘ } rs, against 7,000 In I9QI2 


758 Od, 75s, and 77s 6d; August, 78s, 77s, and 79s 6d ; i COTTONSEED quiet, and old crop largely nominal. London 





le eH | GAMBIER ou June-July shipment, 17s 9d, c.f. and i 
. COPRA market quiet, but rates fairly steady. To Northern ports 






ae Ceylon, April-May, £29 178s 6d; Malabar, April-May, £30 5s 
aa 9. Straits May- June, £{285s. To Marseilles: F M. Strai | Thank Ou! 
red _ 2s 6d; Manila, April-June, £27; Cebu, Apri I 
| pa? £28 I Java, net terms, Northern ports, poe 

S |e? 178 ¢ South Sea Islands to London, April-May, £28 5s; | 


lacassar y pt f 

a ssar, Northern ports, oe eed f Secs. Mines a | COOL—PURE—FRAGRANT 
ang), Ay May, £27 7s 6d, c.f. and i, 

| mane RUBBER n 1et with fair attention, and after opening with a | 
j Art market became easier. Fine hard Para, spot, 


2 bags || quoted 3s 53d ; May-June, 38 54d ;" June-July, sold, 3s 53d to 3s 5d, | 


iy 
MOW 35 ca 


er t 


co | > 530 e; July-August, done, 3s 6d to 3s 54d; soft fine, 
tr n May-| née — 
; Plantati. { 38 5¢d; ball, ditto, 2s 54d; scrappy, 2s 43d 
ag i — ‘ t satex, spot, sold, 38 5d to 38 34d ; April- June, | 
} Bieaes » 92 July -September, done, 38s 5d to 38 34d; July-| 
z H) Sm ke 1 38 ‘34d; October-December, sold, 38 5d to 35 34d. | 
al | 38 4 Z ' a.q., ribbed, spot, quoted 3s 4d; April- -June, | 


1 oe ty-Sey tember, 38 4d; and July- -December, 3s 4d per Ib. 

ve re i by the Malay States Information Agency trom 
retars, Singapore, corrects the statistics of the|]) OF ALL 

y good | * from the ports of the Straits Settlements for the | HIGH-CLASS 

mmon ~~. January and February. The statistics are as follows :— | TOBACCONISTS 

ees he Jane Lbs Lbs | 









Cel | = Ve 1,757.8 bled West-End Dep®r : 
gq wit! February .. 1 661" one against son oo as Originally cable WHITMORE & BAYLEY. 
orices | ” ” * i 


These figures 163a, Piccadilly, London, W. 


: } 
the neig} ude transhipments of rubber from various places 


hood of the Straits Settlements, such as Borneo 
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_ [April 26, 1913. 


16s 3d yellow, 14st 


THE ECONOMIST. 


{9 2s 6d; May, {9 2s 6d; November- | Guatemala sold, fine ‘white, 
January (new crop), quoted £8 11s 3d; Hull: spot, {9 2s 6d; / 13s; brown, 11s 6d. 400 bags Mauritius retired 

pril, £9 2s 6d per ton. Imported into London 29,300 tons, COFFEE.—Brazilian receipts to date total 1 
against 33,060 in 1912 | against 11,611,000 same time last year. Auctions 

quantity, and passed off steadily. Futures 

moderate trade passed. July, sold, 51s; 
51s 6d, and 51s 3d. 

JUTE quiet, but firm. P.C.B.R, diamond FE. g; 
sold, £21 17s 6d, and Naraningunge D, at £24 155 

HEMP.—New Zealand depressed. H.P.F., Marc! 
f29, and fair ditto sold, £28 5s 

SHELLAC easier. May, sold, oad 758 6d; August 

RICE.—1,000 tons No. 1 garden Siam, May-Jur 
c.f. and i. delivered weights Hamburg. ; 


RUBBER quiet all-round. 


Egyptian, April, about 


POSTSCRIPT. 


SUGAR.—British refined market ruled steady 
granulated quiet and weaker Ready 
12s 44d; October-December, sellers, 
There was only a quiet trade in beet, at easier May 
delivery, ito gs ofd; ary Py 10S ; 10S ; 
October-December, 108 o}d to sos oad, f.0 , Hamburg (srocery 
cane steady, respecting low and medium ‘de scripti ons, but fine 6d 
lower. At public sale, 8,600 bags crystallised Trinidad 
brought forward, and mostly found buyers: fine colory, at 

3d; § 16s 3d; low mid to mid, 


stead 


Friday Evening 


, unaltered. German 
first marks were dealt in at 
12s o}d, f.o.b., Hamburg. 


September 


prices 
sold, os 93 September, 


oo OP ne ee. ea 


ro 


y 


per cwt 
were 


a Fine, hard 
5 ( g od yeiow, 


Pek oer anne ay 


Sr ek ag ee eer socio ke r neeee - 


or 


PRR Pere 


bf 


oni 


ee eS en 


| Trinidad, mid. Sin 

| &t Thome..... 

| Ceylon, p lantation — 

i COFFEE—dnty 1i4 p er 
i} Ceylon, sm.& low mi 

EK. India fineo 


| Mocha, long berry 


| Jamea., gd. to fn. ord. 


|| Alam, lump . 


|| Arsenic, lump, per ton 2 


| Gream Tartar, Crystal 83 


1} Oniome! ..-per tb 


|| DRUGS— 
|| Aloes, fine E.L., 


| Balsam rera 


| @um Benjmn. Sum, 


355 bags Surinz 
syrups 


im and 272 bags 


’ 
sold, 158 od to S 3d 


Jamaica bou 


I 


ghtin. 1,536 
661 pockets 


15s 3d to 


selle 


rs, 


38 54d, and first latex plantation ditt 


Para, 


(Continued on page 1023 ) 





~ Commercial Times.—Weckly Price | Current. 


LONDON, Faipa 
ARROW ROOT- perib 
St. Vincent, com. tofn. 
Bermuda 
Natal . 
COCOA—dats 


DYE STUFFS, &&— s d 
Galis, China..per cwt ‘= 
Japan...... 
Turmeric, Bengal .. . 20 
Madras, finger 19 
Gambier, block 22 
Outch, ord. to fair.... 29 
DYEWOODS— 
Brazi! ; veh ton 
Fustic, Jamaica. . 
Cuba ... 
Lima Wood ....... 
Logwood, © ampeachy 
Honduras ......... 
I ii ceey macnn 
Red Sanders 
Sapang Ceylon ... 
EL EPHANT 8 TEETH—pe 
Boft, 80 lb & upwards 66 
at “eae ton, c.i.f. 2 
Riga ZK . 27 
Pernau D ............ 34 
Petrs Be} jetsky on 44 
FRU IT—New—Per ewt. 
Thr ity 2a 
Currants, V 
Panariti . 


0 65 
nom 
21 
0 


5 


oroF “ 

co oo GO De 

oooF 

oor 
‘ie 


‘td pl ib 


Superior 
Grenada. . 
West Africa... 


~ 
neo th ¢ 


2OOeR Of COOMOOOV"OB © 


Caz 
Pos 
Oooocco0e 
ann 
SO 
~ 
ob 
~ 


Coe COCO 


~ 


DWOCOCAOroe 


Guayaquil. cnet 
Bahia, fair to fine.... 


gi 
Ooooeo0o 


aras3 
— 2 OwO 

> co © 

woot 


~~ 


oo EN EN CA CO CD CH OY 
COOWMooooe 


oo 


iddiing to fine. . 
rd.gd.md.7 
Do goud to fine .... & 


er 


J SESoor 
coco) 
— 
o oF 
~~ 
1 GO 


OQoc 
> 


Do short berry .... 


Oo DM ONOD 
« COGAa 


om oo oO 


Greenish 
Colory.... 

Costa Kica,ord. to mid 
Good to fine - 
Jentral American, ga. 

ord. to low mid.. 
Mid. to fine ‘ 
Foxy desc riptions . ‘ 
Vera Paz 80 
Jolumbian, ordinary . 64 
Do gd. ordtolowmd 66 
Do mid. to fine 

Santos, ¢d.av.c.&f terme 

CHEMICALS 

Acid, citric .. per Ib. 
Nitric bs 60806600” 
Oralic, net 
Tartaric, Ex sgiish . 
Foreign 


~3 


ono 


~ 


Ooocooo 
oro 


Orc 


wetizza. 


»=9 0049 
4 Aw 


Qooooroec°ce 
. 
& 
ACoOooo°coe AcCoococcooocooo 


awn~o 
Oonnc' 


OOOCOACOCARKORW2aa 


~~ 


Raisin s, duty 7s per ewt— 
Valencias, hal ves 28 
Selected, med. to gd. 
Fine and choice 
Muscatel, common.. § 

Cluster, medium... 


OOtHW CO 


Pa Dae 


SD <> aes CH BD CO 


om 


“per ton 


Ia R eH OOF 
SOF we COOK 
ow 


th te 


wy 
oe ao~ 


on 


Do ground 
Ammonia, carb., p ib. 

Mariate, White..ton 

Sulphate .... £. 


o~ 
COoocooo°o 


Sultanas—New— 
Common 
Medium. ........... © 
Good : 
Fine 
Che 


DePrHo 
~ 


$OWOO0OW>< 


Powder per ton 
Ashes, pot per cwt 38 
Pearl do do * 
Bleact hing powdr p.tn. 6/0/0 
Borax, crystals ..cwt 17 10 
De powder 18 


OOeCoo00Ffo 


MOD OO rs OH 


Be 


id ‘ eveoees 

Dy vedium 
Oranges, Val. selects 
ened 


* 


a 


P >» 
SDOQOOOCCOCO 


po 
ne 


Do powder ss 
Do be powder § Mal aga 
Naples 
mons, Pairmo, P. ca. 
Naples ovccces 
Messina 
Maiaga, cases U 
, Nuts—Barcelona, p.bg. 36 
} HEMP—per ton— £ 

St. Petersburg, layer 357 
Manila, fr. curnt. spot 33 
N. Zealand, dock, fair 39 
JUTE, Native firsts, 

for shpt. April May 29 10/9 
Coir yarn, good to fine 22 29 

Common to fair.... 12 10 20 
HIDES—per lb— d 
Salted Australian .... é 

West Indian 

Cape . 

Lisbon 

Oporto 
Dry & Drysal ted Cape 

Madagascar 

Central American .. 
Buffaloes, Singapore. . 


DOAcCe< 


en 


oe 


Lodine, dry peroz 0 
Nitrate of Boda, p ton 125 
Potash, bichrint. pr.lb 
Chiorate, net 
Pruseiate, Engl lish. 
Do Foreigu 
Bulphate. . _per ton 1 
Sal-Acetos per Ib 
Sal-Armmoniac, pr.cwt $2.0 
Soda Bicarb., per ton £5/12 
stals,ex ship. p.tne. 
‘Aika 


S~mOoac: > 


Noo 
w 
< 


vee 


oy 9 
so 
~ 


te 
MA BOM OOOO 


oQeProooe: 


ro 
-_< 


OOOC® COCOCCOCOS: 


;™ 
a 
©2666 


owes 
on 


we ; 
8 of lead white ton 
oreign white 
Sulphate Quinine— 
Howard and Sons, 
per oz vials ...... 
In bulk dati 
German Manfactrs. 
Do 2nd hand 
Sulphate Cop bers p.tn.22 1 
EE SS 
Cee re Miowr ...... 
Do Roll = ‘ 
Vermillion, Chinese, p.lb2 
English iesa 
OOCHINEAL ...... 1 
COTTON— 
Good Western, c.if... 0 
COALS—Y orks., per ton 
Best. Wallsend .... 


ry 
— 


~ 
on 
ee 


4sOv09 
“ww 


oe 
>* 


om Mm 


OW pee 


UPME SSS 


>¢ 
»< 


AOC 


tne 
oo. 


ao 


MN OO; oO 
om 


O2OCOCSSoO 


Oh i chills 
Market Hides, English 
Ox, 90 lbs and over. . 
5089 Ibs 
Cows 
HOPS—English, 1912 
Foreign, 1912 ...... 4 
IN DIA-RU BBER—Ilb— 
Para, fine, hard, spot 3 
INDIGO—per lb— 
Bengal, good red Vio- 
let to fine, 
Mid.ord. Vie'to good 
Low ta.good to fo 
Madras, dry leaf, good 
Do low to ord. 
Kurpah, gd. mid.to gd. 
Low to mid. 


LEATH ER—per Ib— 
Bark Butts 
Mixed tannage, 

Butts or Bends .. 

Common Semen « 
Dressing Hides .... 
East Ind. ae - 
East Ind. Calf 
Australian Sides 
American Sides .... 
English Shoulders. . 
Bark do be 
Enelish Bellies ... 
Bark a en 


on 


°o 
ju COO OOCOCCOCOCVZCO0# 


oo” 


Ss oc 


>. wt 45 

Cape, good to ~ ve ae 
Aniseed, China, star.. 65 
..perlb 8 


ons 
nN 


Capivi.... 
Bark, Calisaya Nat. flat 1 
Camphor, China ....165 

Japan, refined...... 1 
Cardamoms, a = 

i 
0 


NoOnNON™ 


#2 OODOON00o 
~ 


[a 


Exo ouam~ 


Cantuarides ....per ib 
Oastor-oil 


seconds ..per cwt 
Olibanum, ae. ts 
ee “ 


° 
wooo gue NWOOCNMOAOM 


ow 

ry 
200g *0o% 
a 2 
a 


ZLcoeeacog° 
w 


x 
Qow 
SNOODAOY 


— on 

Houonss? 
~ 

Do cr 

n= 


~ 


bene 
OL wmanw 


ae 


oD a et tt Dt ~ 


~ 
a OP 


w 


. 


(oo 


~ 


NHAOC 


»OOK¢ 


ooo: 


Oocooocesae 


Qoo0oo 


ewo 


COOoCodoCoOoO 


Qooe#s 


POON MDa OOO 
CONOR es BAe 


~ 


ieee 


© SO ~I "> 
TAD foe 


onus 
OA 


be pe 
Qorao @ 


~ 
“Onofre 


4 


Best selected 
Sheets (strong) .... 
Standard 
Iron, per ton— 
Bars, Welsh Porta. . 
Staffordshire Bars, 
Birkenhead ...... 
Bheets. . 
Hoops, Birkenhead 
Naiirods, London 
Rails, steel, f.o.b. 
Welsh Ports 


..cash 67 


s d METALS—B. Copper 2 
Eng., Tough, per tor 75 


0 


~~ 


‘ 


ee 
oo°c#e 


an 
o 


7 10 
61 


71 


7 


0 
0 


8 10 


Do Mdlsbro., f.0.b. 79 
Scotch pigiron,cash 7° 
Cleveland, cash .... 67 
Hematite, cash .... 79 
Lead— Eng. vig, b. 9051310 


Foreign, pre 
Quicksilver, aie. 
first hands 
Spelter, O.B “ 
Tin, English ingots . 
Do GP BERN scces 
Standard, cash Z 
fin platen, per bor— 
Coke, L.¢ 
Zinc, Belgian Sheet . 
Antimony. Regulus .. 


OILS—Fish— 


Whale’ crude, p.taun 2 
hale nine 


Olive—Spanish 
Levant 


Seed, Linseed, ‘per ton 2 25 1 


Rape, ref. Eng.,cské 
Brown, English, nkd 
Cotton-seed, Crude 
Do Refined 
Cocoa-nut, Ceylon.... 
Cochin 
Palm (Lagos) 
Lard, American...... 
Do English .. 
Petrolm. Oil, per 8 ibs. 
Water-White 
Oil Cakes, Lnsd., 
perton .. 
American (Western) 
Ot. Seeds— 
Linseed, La Plata .. 
Bombay, pr. 416 ]bs 


Eng. g. 


Calcutta, pr.410 Ibe Ay 


Asoff, Black Sea 
Rape, 


PROVISIONS— 
Butter—per cwt.— 
Australian, finest ..1 
Canadian, finest.... 
Trish creameries. ... 
Dutch creameries .. 
Argentine seodhs 
Russian, finest .. 
Normandy 
Danish 
Brittny, rolls, dz. ‘Tb 2 

Bacon,snged.—Wtrfrd. 
Limerick ..... : 
Continental 


? 


SOMocomuoc Nooooecee 


7/12 


8 


»J 


0 


Canadian .......... & 


American ......... 
Hams—lIrish 

Canadian 

American .. 
Lard—Irish bladders. 6 


Do kegs ...... 58 


American pails .... 
Do half-barrels .. 
Pork—per 8 ibs 


Beef—Argentine, prélb. 2 
coseee 


Scotch... 
Cheese —Edam 
Canadian 
Gouda...... 
Eng. Che ddars 
United States. 
Gloucestérs 
Wilts, loaf 
New Zealand 


56 
gs—per 120—French 8 


talian 
‘en arian 
Danish 


Russian 


FLOU R—280 Ibs— 
Town households ., 3 


RICE—Rangoon, open 
chtr,new crop, p.cwt 
Mouilmein 


Saigon, c.f.&i 

Garden Siam ...... ° 

Field Siam 

Rice Meal, ton ex ship 
Spot 


A 
4 


9 
8 


OO 


> ox 


Vs 
ae 


6 


~~ 


353 
core 
ecoo;9”.s 


~ ~ 
coouWw Oo 


PROCOOCO 


n www 
»OOOWwWO 
hoe 


on w two orc 
NOOONOOOAC 


OMOOOCSCOMOOOMoOoOo°: oO 


Ooo 
> 


7150 


nom 


spot 


9 


ne 


bddmbecidddeSsneNsheSsSeOOOSSOounnny oo 
‘ snes 4 


sd 
nom 
00 
45a 


0 0 


Cwnpre,brwn Apr May 46,6 


AOooo°co 


OAODOUAROOCOCOVOCVTO@™: LOC COOOCOCOOO°CoO 


H 
orward, ex-ship terms 90/0 92/5 


ROSIN— 


d 

American, common 12 0 
; 7 fh 
iy (UU 


SsAG0— 
Pearl, per cwt 
SEED occ ccescéce 


SHELLAC—per cwt— 
Orang 


1 


4 


. 


e, first marks .. 95 


Second, fair to fine 90 
Garnet Lac, AC...... 75 


Button, Lac, 
Low to medium... 
May TN = 
ay 
Au 
Cc al atta. 
S{LK— 
China—Tsatlee, Supr. 
Blue Elephant 


Taysaam Kahing a 
Canton 


Organzine—Mid.to gd. 


SPICES—Pepper, a Ib— 


Penang ... 

Singapore fairWhite 

Black nnpete 

White Siam . 
Pimento. . 


Cassia Lignea 
Cloves—Zanzibar . 
P enang 
Ginger—per cwt— 
Cochin, cut 
Do small rough . 
Do washed 
Bengal 
Japan 
Jamaica 
Mace 
Nutmegs, good to fine 
Small to medium .. 


Chillies—per cwt .... 27 
SPIRITS—Rum, p pf.gl. duty 15s 1d 


Jamaica, per liq. gal. 
bd. 30 to 35 O.P. 
Fine marks 
Demerara, proof .. 
Leeward, Isl., proof 
r L, and Mauritius 
Havana 


~ 
SON DDOO 


gd.tofn, $2 


iiet value.. 7 


anp 


a 
u 


AOAAaoDC 


16 
1 


1 
4 
3 
0 
‘ 
7? 
0 


0.0 


0 é 
£4 


>t et et OOP OO 


caoNnoocos ooo 
ewe CS 
a woo = 
COONMO” 4GaG KrOOCC 
—_ -- 


& 


1 
1 
1 


oe 1 
Brandy, duty 15s 1d per Ss 


No Vut. In hhds. 


per gallon 15 
14 


ouneile pf dy. pd. 
Spite, f.o.b. Ex. prf 

alt spirits, jae pad. 
German spirits ...... 


SALTPETRE— 


Bengal, per cwt.... 2 


English refined . 


SHELLS—M-o-P. owe 
Manila, bold .. 
Maccassar 


Sydney 
v Australian .... 
Bombay 


1 
0 


c — 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


8s d TALLOW—per « 


0 Australian mut 
6 Do bee 
Town ....... 
0 TAPIOCA—per |! 
3 E. I. Flake, fair 
Pearl .... per 
TAR—Stockhin mw 
Archangel 
TEA—duty Sd per 
Congoun—Commor 
Medium to good 
Fine to finest 
Souchong, 
Good t« 


common 

fnest 

Scented Orange Pek ox 
Canton 

Scented Oprs 

Hyson, com. to fair 
Fi es 


Young Hyson 
Good to finest 
Indian and Ceylor 
Broken an ad Fant 
Do use il 
Broken Pek 
Fair to¢ od 
Fine 
Finest 
Pekoe Souchor 
Commort 
Useful medinm 
Pekoes— 
Common 
Medium usefu 
ae 
Finest....... 
TIMBER—Ti 
Wood — Den tzic& 


Fe COOCCOOCO°COoO 


z 


ARAOOoO 


oaoc 


g— 


ak 


ONWONONOMMC 
$= ne 


~ 


Pitch Pine 
Canada yel 


imber 


w 


Q 


ay oak 
altic oak.. 
Indian teak 
Wainsct 


on 


gs. 18ft cul 


Norway, 
Swedish, good 
Common 
Russian 
Finland 
Canada, Ist pine 


corn ooe 


Do  , 


Do 
Do 


Deals & Sawn & Prepare 
Petrs. std. £9 


wt! 


r& Hewn 


Meme! fir, f vad}10 


pike argel2 
Do lo sina 


American — ice 


Pitch Pine 


lanks 


Staves--Baltic, p. mille230 


New York pipe 

. TOBACCO— 

Daty 3 8—4/14 per ib 

Maryland and Ohio, 
per Ib, bond 

Virginia leaf— 
Common to fine 
Strips .... 

Ke ontuc ky leaf— 
Common to fine.... 
Strips 

Columbian 

Java 

9 Turkey 
Japan 
Latakia 
China . 

Borneo “and Sumatra 
German 
Seedleaf........ 
Havanna ....... - 
Duteh...ccccsce 
Manilla 


O000 London. 


SUGAR—per cwt. duty 1s 10d, 98 Greek. 
J" r cent. polarisation. 
Brit. 


India, syrups 
Crystallised 
Surinam, crystals . 

Penang, Gr. and white 
Native 


Natal Syru 
ptian, Crystallised 
yrups 
Java afloat 
Cuba, Centrifugal .. 
Reringp—London— 
Yellow Crystals .... 
Cubes, No. 1 
Do No.2 
Granulated 
Crystals, white .... 
Pieces .. 
CrusHED— 
Dutch, prompt ...... 
Austrian, April .... 
French Loaves, April. 
French crystals, f.0.b. 
German Gran., ready 
French Cubes, f.0.b... 
German Cubes fine, 
f.o.b., April 


BEET—German, f.o.b. 
prompt 


tee ew ee eeaee 


ll 0 14 
14 


6 13 
0 
0 


ocoo;ooco 


3 
3 
or ooo Mmooo°o 


es 
~ 


~ 
BOOCO°CFO & 


Qe 


Cigars, ‘da ty 9 ‘per ib 


nwo 


WOOL—English— 
Fleeces 8. Dn 
Half-bred hoggs 


Kent fleeces 
South 
and wethers.. 
Leicester do 
74 Colonial—per |b— 
= Vic.—Scoured su} er 
Scoured good 
Scoured average... 
Greasy avr. to fair 
N.S. W. Sconrec avr. 
Greasy average .. 
8. Aus., Greasy 4vT. 
N. Z.—Scou red avr. 
Greasy average 
Cape, Scoured + super 
eece average 
Greasy average -- 
Natal—Scourec 
Greasy average 
Crossbred — 
Vic. good to 5 z 
New Zealand, tne. 
Do medium .. 
Do coarse 


ooowooodct 


? TURP NTINE, pows 2 
ver pk. 0 
Hees 218 
Do wethers.. 1 
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BRITISH FUNDS, &. | 


Div. Due 
























Do. 
Jan., #Uy 
juarterly . > 10 
Apri Oct. Canada Govt. Bonds, 1913 
Mar, Sept. Exypt. Govt. Gtd. 3 
seal Oct. \Greak ¢ r., 1898, 24 75 
April, Oc (reek (rua i 1 
‘on.. July.. Ma Stock, 1940.| 87 
aL, ’ is ke 
May, Nov.. Tra sal Govt. 3% Stk./8% 
uh Ang.. Turk Gtd. 4 855 l 
April, Oct Bank of England Stock 
sarterly India Stock 34%, red. 1931) % 
se ~ Do Stock 3%, red. 1948! 76 
D Do Stock 24%, red. 1926! 63 
Ine., Dec DoR Pap r. 34% 54-5' 63 
CORPORATION STOCKS, 
I ik gdom.) 
Pres Am Free | (s tI} Pe 
‘ 2 3 
Stock, 194] ae ‘ 
4 24 4 
‘ 32 2h 64 
. 3 
‘ Ss! x 34 
I 34 l 
S 7 23. 72 
s k 2 3 4 
iy A 
n ¢ 44 , +4 
j 
t, 
R 46. 31 09 
Ha ‘ : 
Lis H 4 3 l 
500 i Stock 35 92 
750 S n 27 € 
2000.4 
a 4 24 
714 ‘ S k 4 
‘ | rk 5 
s K J 4 
é \ ‘ Stock 3 
‘ 24-7 
R S A 3 
s S a 4 
\ 
Vig K 2 
3 \ 
s S i y 
} 
. : 6 . 
+4 
a i} 4 
tt» a : 


PUBLIC 


a a 


INDIAN AND COLONIA 
CORPORATION BONDS. 





S lp 
> Auck ; 
4 Bioer ' 
r i 5 4 
‘B 1) a 
‘ 4 
4 . g! G4 
‘ Stk 45% é 
‘] 26 112 
aH & ; 
SUK j ; 
4 
—:° 344 
v , it) 192] 
> > 
é 7 
! 4-16 
I) 7s 
"4% eb. Stk. 1932 gz 
* Bonds 1934 10} 
7 SUK i939 S64 
W Re O46, 
’ Mel 
Kk. i] 4 
ey j . ‘ 107 7 
; = ad 4h 4 
1929 97 
, Rd 1925 7 c 
"a —- 


/rawings, 


BOARDS, &c. 


L 


FOREIGN CORPORATION 


BONDS. 


- 


Alexans 
} 


(2 
‘ 
‘ 


Baus 


le 
190¢ 
Mun. Ln 


od 


sees eaves 


Px” 
on OF 


4 
a 





Do (1213 


© de Janci> 


> KYO (Oj, oe 
- Yokohama; {Eo Rn 





D 
‘te. f 


Mtoe iC oe) vw 
Bale (City : 


S Bads * 
ed Bds 
hn, 1908 


- 
ND 
SER2Seee8 


1s 191 9-39 


Bonds 


ks 


st of) 


oan 


* Bedeema i), } 


a 


Price Current, 





Dale 
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COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &e.— 
GOVERNMENT SECURITIES. |~). 


2 
z 
z 
z 
3 
‘ 


se 





Src K3, Wied 


oA 
. 
x 
36 
% 
9s 
C 


‘ I Draw ngs Nar 
Prs.Am. Dividends N: Closng 
z Due. ame, ¢ Prices. | MarS¢ Russiay on 
2,045,760\Jan., July)B.Gol mbia Ine ; 2 | MYNov Purchase Poem 1822 
4,650,729|June, Dec. !Can. DomIn Sk 2 4$ Wtrly. Ja July D s RR 
8,695,809\Jan., July! Do 1932 3 Bonds | 
1,004,422) April, Oct | Do Ins. 1947 24 Yrtriy. Jan July D i 
28162776 |Jan., July! Do Ins 1930-50 4, srtrly. Jar July Do do I] 
2,154,452) June, De Cape li ] } y N x Dos” Rentes 
5,670,995 June, Dec. Do Ins My N Ang Dod Nic. Rly 
+66 April, Oct. Deo ¢ ] J up \ Oo Deo sca 
+Jan., July Do ‘ Qrtrly. A oO tT) 
3,24 Fok Aue = 3 M N N > 
76, 10€ Feb., Aug. Ceylon Insebd 2 Hly\N Do | 
000 May, Nov. Do Inseri} S Ane Pur Draw Sa = 
048 Feb., Aug Jamai nx Spt s August S.Pa P 
Feb., Aug. Maurits.In.1937 4 man diy Ay et. 8 I 
Mar., Sep. Natal 1919 44 & N Spa 4 
April, Oct.) Do Cons. 1 4 A Ja ry Swe 
14,917 June, Dee; Do Lyset i | rb A } . Tr) 
800 Jan., July|/ Nw l. 194] , N Do | 
00 Jan., July NSW. |] Aple S Turk 
April, Oct.’ D I Fury 
Mar. Sep. Do | \ J Do f 
April, Oct. Do 1 ‘ J Ds I 
Jan., July Do Ins.193 | ‘ : raw DD 
Jan » July N Zea 1914 i ho | 
May, N Deo Ty Stk. 4 2 | ec Apri ) 
Jan, July Do 3 | gr syr P Prt 
April, Oct. Do { 4 wt vr P Pr 1 
Jan., July ¢ P.Dweor Tn \ 
April, Oct Y) I { 
Jan., J ) and 
Jar Tu ID I 
Sa D ; 
o 5 Do I I ARIR A 
J D ls 
| } Dol | \ 
I » Vet. S. Anat x 
April, Oct. Do I | Murs : 
Jan., July D wr 
dan., July D R 
a} 2 May, Nov . J | J J 
1,623,750 Jan., July Ta 
> | 4,156,500 Jan., July Do I 
l, j J Dol 3 
© | $22,597 Mar., Sep. Trinidad 1] | « ' Us 
April, Oct. V 1] me \ 
S 4,74 Al I Sik 
$3 | 3,972,000! A, et.) Do Ins. Stk. 4 
‘ Ja J l ] | 
: Jan. July Dok | RAILWAYS, 
$ 21 Jar vy Dol A . aS A s 
4 | 99 Jan, July Wtn.a |! 
7 May, N I) | 
3 5, 78 May, Ne j 
‘il June, D ) 6% j 
+ 125 Jan., July D ? j | 
I 
| 
i 
j ’ 
i 2 
FOREIGN STOCKS, BONDS, &c. ’ 
(Cour PAYABLE IN ] ) | 
f Ss.W.I 
» . Nea x] Det 
North of 
Qrtr {r..J Sy Ar 
Ja. Jly. J j D \ 
Ja. Jly. J Dec D R 
Apl Oct Mar Sep. Do | ; j 
Mars March, Sep Dol | i 
\ a | é Ts Do Stri} j Brig 
Wrirly. Puror Dray Dokx I Do P in 
Ja. Jly . i Ry.G Ry 4 Deo | o 
Ap! O "on Do I ‘ Do ¢ Ris 
Apl « . Do Law 4 ] ( athar 4 
Ja. Jly ; = Ay N.-W 
pho db, Ang! P.of \ 5 .\ 
D. Dec Puror Draw | i) 
plo me * D | I> 
pi UO ” ” po | 4 M } 
»A os i) Dos L . 
trly a Do F Z M I O 
y No os “a ) Wf ‘ ( 
&. Jiy.l Ja Iiy. D io D ( 
b Aug Pur: Draw D 3 , Kk Pref 
a. Jly. Pur Draw ¢ 5 4 Do 
f a. Jivy. Puror Drax ) t 4 tN h-Fas ‘ 3 
¢ t. Jly. Puror Draw! D 7 4 44 N L 
2 a. Jy Marc? Do Goid 4 14 N s ( 
5 | Ja. Jly./PurorD Do 1892 Rhymn iotimeas 
? pl Oct P rDraw D 4 Ss t Ra " ry 
Q t. Jly. Puror Draw) Do g Do Pref. O - 
‘ Jly. Com J . Do Do Def. O 
: Apl Oct Pur or Draw D aff Vale Ordinary 
. Jly. Puror Draw De F 
Ine Dec P ror Draw Do 19} 
9 |My Nov, September seSilver DREENTCRE Stock 
oan, 1894 7 
Jne Dec) November | DoGd Ln 6 ‘ 
Apl Oct) February | Do G 1 1896 Cardiff 
Mars January Do Gold 44 Glasgow and 8.-Weat 
Fb Aug June Do Imperial Great Centra 
Riwy Loan § (;reat Easterr 
> | Jne Dee not bfre 1914 Danish, 15 Great Norther 
: | MarSep! Pur or Draw D 6 (sreat Weste 
7 My Novy p nebf!5/7/12 Ee nifd 4 4 49 La 4 eal 
Apl Oct! ,,_ ,, 157/10 Do Gov Prf 2 Londen, Bright p 
9 | Apl Oct! 3; 15/7/10 Do Ins. stk et #2 188 Lond., Chat. et 
4 | Jne Dec Pur or Draw DoStateDom 4] 100 2 2,02 Lone and N rm 
3 a. Jly » oo» |Fnind(GdDehy 6 Lond. and 8.-West Cons, 
° of) Riy Bds 45 7 8 601,278 Metroy tan 
, | Ja. Jly os o /|Greek, 183], . 60 62 211,625 Metro; an District 
9 JAplOct} . Do Rentes. . 7 1,218 Midland 
‘ IJa. Jly - - Do Mon ply k 0,117,526 North British 
[ren sa Do RiyLoan 4 824 »,050 North-Eastern 
Jne Dec Guatemala... 4 494 504 1545, 990 North Stafford 
e Ja. Jiy Hungarian 2,440 South Eastern Perpet. 
: Gold Rentes 4 845 é 
: |%@ Jly.| December |ItalianIrr gtd6 i135 6 
z | Ine Decinone bfre 09 Japan Ster 4 804 1 PREPRRENCR SHARES axp 
> | Fb Aug!none bfre’1¢ a 44 92 2: Div oe 0 mene ¢ 
8 : S34 IVIDBNI NTINGR sT 
Ja. Jly./none bfre 10 Do2ndSer's 45 92 25 OF BACH Separate Yaar 
5 | Ja. Jly.\none bfre 21 Stg.of1905 4 2%; newer 
i Mar8ep none bfre '22 57/,Stg.of1907 5 (85 S4 £ 
a Jne Dec none bfre ‘20 4° Stg.of1910 4 8. 2 1,080,000 Barry Cons. Pref. _. . 
] Ap! Oct) March, Sep.’ Mex. Int. Cons 3,579,936 Cale< onian Pref. No. 1... 
4 Silver -5 4 6 2,946,341) Do No. 2 anguathie 
5 rtrly. Puror Draw Do Ex. Cons 5 96 8 952, 996 _ Do Convertible 
5777 30%, » w |Norwegian.. 3/76 6 | 1 150 Glasgow and 8.-Western 
— 15% SI.) os es Paraquay. '863 5% 44] 1'5 1 Do Pref No.2 ..... 
Ja. Jy.) ,, s Portuguese.. 3 634 $3} 1,100,000'Great Central Pref" *__ 





RS PRrosits 


NNAaN NVO@w 


1021 


RAILWAYS.—Con. 


PREFERENCE SHARES aNnp Stoces, wire 
Divipgyps Cows ‘ENT ON THE Paopres 
PF BACH SEPaRate YRan. 





14,286 Pitta F.WayneandChix 
Ty, Gta. by Penna. 100 j16: 
2,490,000 St. Lou Bag. 6% lst Prf. 10¢ 1 
272672200 Sthn. PacificCom ¢ pSr.,.00 || 
W, 569,300 Union Pacitie Pref 100 ; &7 
33,200,200, Wabash Com........ isis 4 


18,7 








rrew r 
Am t Name Prices 
= 
on ireat Central, 1876 4 
Do Convert 1879 s c 
D ; ; 
i ny Si S 3 
; 0 Fref ‘ 2 
2 Do 189} ‘4 ) 
T) 34 5 > 
Eastern ( Pref 4 
st. N n } Prt. «4 } 
it. 4 rn ¢ Pref 4 
. i ra Pr f ** 
; sé Pref. 5 : 
i v.Ar 4, 
P 4s 
\ \ 4 
su 4 
M . , 
~ M D } ‘ 
A x | i 
Micils Pref 2 
No. 2 ‘ a 
t = 4, 
3 | 
th-Fa ; 
I | 
~ i 
i 
i i j 
J i ‘ | 
' ' 
j 
' 
i A tA WA i 
é 
(as ; ‘ i 
N \ 
i 
- N i 
. 
! 
' s i 
‘ A ; | 
4 5 4 | 
i 
’ _ k 
\ 4 
‘ \ 
, \ 
3 } 
44 
_ 5 . ' 
| ns Row j 
- 
| 2 4 ‘ \ § . | 
| | 
| 2 . 
} S s | 
I 4] 
‘ 4 ; i} 
: | 
, 3 Stock | 
nj | j 
2 ‘ | 
{ 4 i 
Tr) - i 
| Britisa | 
| | 
Z ' 
4 a ; 4 
( M ' i 
i j s j 
2 it | | 
4¢ bo I MI i 
i ’ via A 4 j 
j ‘ N 4 j 
i? I i ‘ She i 
1144 Do N ‘ i] 
[seas Be ae ert | 
| DoA al MW | 
| ae i i - i i 
| ‘ rer] : / j 
7 ' ; 
; 2 Do Prairie 8 i 
Do Lake Su 4 
22.4 s 7 . ( Stk i 
| eae Bo st 6 | 
1 D } s x é i 
5 ' 
. a = : | 
é li 
Do 2ud | B 6 f if 
4.2 Do Perp. > Stock if 
; D 4 | 
é, 725,08 DOG. W. Per 4 k 5 le i 
$2 544 Ma ia x W M 13 i 
2 Ma ala M j 
6 New Bi Ml > | 
14 Do ¢ 4 j 
$2 YQ Stk 6 4 5 
$,007,361/ Do Perp. Deb. Stoce 3 | 
2,000 Rhodesia Ist M t § if 
__ 11,290 Atila S. Lawrence Shra. £3129 4: | 
$507 0 Minneay St. Pa te. 6 . 
AMERICAN SHanes ayy B Da 
The lea € stocks in this group wil be 
found quoted in the st ck Marketa | 
— ~ 
Present r ; 
e 
Am Nau L 
s SHARES ; 
114199600 Atchison, T mpeka, Prf.'100 (103 4 
5,143,700 Chic. Great Western 109 | }4 
40, 995, 40 Do 4% Pref. Stk. Crts 100; 3) 2 |] 
116348200 Chic. Mil. andSt. Pan Pf 190 414] 
11,283,700 Clev.and Pittaby. Gta? 3:8 4 
0 000,000 [1!. Cent. Leased Line 4 100 } 87 92 j 
00 Nat f Prf. 100 | 264 43 | 
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RAILWAYS. RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, ac. Con, | AINE 
Amenicas STocks—Con. Fonmios RaiLwars—Con. Shr Pa Wame Closng Shr ass Cloans | gor Po 
-stilteiileescin ——— ——— ———— P ’ : Prices. Noah Nan e. Clonng | =a i 
Present N P 2€ Closng ‘Am nt. Z| Mame. Prin in ——___ Prices ik 4 
Am'nt. ~~ nm ———— | $5 | 17 |Lion Brewery, Limited ...| $464) 1/ 1 \Lister and Co., L., Orajy o 100 « 
as ———“"fionps. & Red) —__—«4|.1,400,000/100'Interoceanic of Mexico 20 | 20 | Do Perp. 6 Preference ..| 16 18 1 Do 5% Cum. Pret "*"?|, | atk 100 | 
£748,950 Alab.N.O. T.&P.‘A’ 5 (19401105 64 gy ist Pref Stock ..| 79 81 |10| 10 Meux's, Limited............ 518} 10 2% Lond. Prod. Clear. H “las I | 100 | 
. 11,048,390 Do B ve (toagl02 34] 1,000,00C'10) Do 47, Deb. Stock ..._| 82 86 | Stk /100 | Do 4, Deb. Stock Red... 67 71} §| 5 Lovell and Christmas "4 S| fea 100 
4010,653' Do“'C”.......... 5 |1940| 92 94 | 1,150,000 10 Do /-2ndDeb. Stk. Red 90 92 | 10 | 10 Nalderand Collyer's, L.,Ord. 1341 4 Lyons (J. and Co.) 5 >| 100 
158186000 Atchen,Top.. San Fe | 469,455100| DoT, BDeb. ...... 138 29 | 10 | 10 Newcastle Breweries, Ord... 6477] 1) 1 Mapleand Go. Sake | a 00 
Gen. Mort. .... ¢ 11995] 96 97 19349209 .. Italian3/Rly.Bds AandB 63 66 | ¢| ¢ New Westminster Browy..U. : a om 100 Metrop. Dwiings Asesc’ et. ft <| Seb 100 
24,079,500 Do 100-yr. Ad ust. 4 1995) 89 91 | 1,000,004 ..'Kansai 447 Ist Mort. Deb.| ©2 54 | 10 | 19 |worthwaptn Brew'ry,LOrd| short 4 ¢ Milner's Safe, Limited "To | gtk 100 
74,823,000. Bait. and Ohio 350, 00¢] 10, La Guaira aud Caracas . 9$108 10'10| Do Preference 7 al 9 1 Nelson Safe Deposit, L 2 “S| 
Lien Bonds .. ai 1925 a he 370,000)100 Do §% Debenture Stk. 94 96 1 | 1 (8. Atri owen, Gok... uen's : 1 velson (James and Sons’ an | Stk 100 
mamas poeraer he Lies mre emailing S| TAC UM baa Ball I | 
0 Bt . Div. : Do Deb. Stock 4% ....) 91 § OS ie 5 TERPS CUS 2 0002 on Yobe vnamite T ist } 
43,260,00 DoPitts Lake Erie ‘ 1941| 88 90 200,001 10 Manila (1906) 5% ; Pref. . 43.44 : ; Tipten Borers. , L., Ord. te $10 sloolduittte Flour Mills Stk 100 
43,924,0K Wen. of N.J.,Gn. Mt. § 1987118 21 | 2,000,000, ... Do4% A De De. 20.00] SO8SE 8tk |100 Watne Semba. Reid and Go. wth 1 6 Pawsons and Le Limit atk /100 
99,724,00C Sent. Pac. lat Mort. 4 |1949) 96 98 1,880,000) Do 4% B Debs. ........ 724736 Stk |100 D ae aerwed Onl 47 1 Pears (A. and F * ar gtk 100 
29,868,000 hes. andOhiolst Mt. § |1939/108 10 | 2,254,720 10C Mexican, Limited . 58358 ‘0 Deterre inary.. 10 10! Do Pref gtk 100 
45,129,000: DoGen.Coup. Bada. 44:1992:100 2 | 2,554,10C 10¢ Do lst Preference 8 . . 1304404 — 16 16 Prices Patent Cand e, L mk 100 
Se eee ee ae Ee os [Foam Doe ee aie | INSURANCE COMPANIE 100 100 |" Bo'$? Debentures” ou 1 
Yhic. Burl.anc 8 9 : 1 0 6% Perp. Deb. Stk. 129 31 0 §? popeatares ; 1 
1,360,0X (hieago Mil. and St. 1,000,000 100 Mex. Southrn. Ord. Stk. 102 4 8. 1 1 |Riode Jan. Flo sete ll | tk 100 
Paul,Ch.and LS1M § (1921105 9 600,00C 100 Midland Uruguay (L.) ... 30 32 oe Div. = Clsng 1) 1 |River Plate Fre _- a at. LA Peedi 1/10 
25,095,000! DoChic.andP.letM § 1921/105 9 }|1,157,037100 Do Debenture Stock 85 87 Shire Name. a & Oe Pres. 1 1 |Rotherhm (J.)and¢ L.One Px! \| Bek 100 
1,300, 000 » “n _ Minn. & jnsnl0s 9 we i ee oe “7 = oT ee —— — : { ; a pos Cum. Pref 1 i || oa 
st Mort. ...... i19 5 . 0 Namurand Liege g.6 M 4 a nion, Ordinar a . 
48,041,000 Do Gen. Mrt. A’: 4 1982) 94.97 |1,¢72.730 10 Nitrate Railways, Letd.| 134332 | 250.900 rn po Ape lew)... ao) Mp2 | S| 6) Do Pref... , a ae 100 106 
94,942,000 Chic., Rock]. ,andPc. 4 1934) 85 864} 693,760 Do Ist Mort. Bonds, 5%'105 7 220,006 ae hile’ Fie andl | ‘ 1) 1 senwenn pes, L Cam. Ord! Tce || Bu (10 
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} — - § | § |Rosario Nitrate ..........1| og “2 | Cons. Tea and Lands Sa ? ee (eee fay mt o 
| ” ; 9 4! 4 Santiago Nitrate 4, Ing Vo —_ — an waye e & 3 $ 
i} tk 100 Alliance and Dublin........) 75 76 ii ; I a = : Pre 45: : b 
| § ombay, Limited ........ 6 } 4 ae , n one : ' s 3 i € 
aux 106 er i ie..............00e OIL 1 #184 i090 § Mee arene : 
| "0 | 20 (British Gas Light .. 35 4¢ , 1 24 Na Steain Car (19 3 
1} @tk'100 Commercial 4% Cap Btock..\104 6 l l S Para Elect. R and Lehts , 
atk | Do 3% Deb. Stock see dae One 1 1 |Anglo-Persian 6 Cm. Ptg. Pf Sly | ‘ l 1 \ al Lin i Se Rats 3 
| Stk 100 ‘Continental Union, L..... 83 8 i 1 Assam Oil! - l 10. eh 
l 0 Eure We an, Limited ........ 174124] 1 1 Bibi-Eybat Petroleum .... 54 1 Be: 9 
100 Gas Licht and Coke Ord. ...1C14 34] 1 1 British Australian... 8 1 1 
i} gtki100 Do 35% Maximum 8C 83 1 1 Burmah Oi! one 3 l 1 y 6 WATERWORKS. : 
10| 10 Hong Kong and China... 16317 l 1 ‘California Oilfields 1 1 s & 19 ; 
}{ @tk/100 Imperial ¢ ontinental ... 171 76} 1. 1 Commonwealth Oi) Prf.Ord 1/1 . * 90 ’ a ee ie 8 
§| 5 Maltaand Mediterranean, L 44 10 10 Kern ae Oilfields 2/\2 ; “al at hry) - : 
| tk \100 Oriental, Limited ..........127 32 l l Lobitos Oilfields ide 7 1 ‘i aa team |e y Vv : « tn ot ‘ 
| §| § Ottoman, Limited .... 8 41810 |$10 |Mexican Eagle Oil £ Pai : . ine V alley A irdinary 257 
§| 5 Primitiva Gas Co.of B. Ayres 63 7 1 1 Pacific Oilfields l 1 aU RS “: + Lin te } 
i} 5; § San + 1, l 1 Pre mier Oil and Pi ip Line 2 1 1 s iv z . ~ ce : nak ! } l A 
} 1} 1 South Barracas (B. Ayres). Sox 1 1 “Shell” Transp rt anc Tr: 1 2 2 Straits Settlements ( tam 3 x ( - * ‘< 0 Sha ; 03,90" 
otk 100 South Me Spenes Ord... 11 25 ]10/ | 10/ Spies Petroleun E l 2 2 8 aire Fam Rut 5 2 Stk a . atevicieo 8 10% n x.) 32 3 
) ar ore ee : - o ¢ 1 1 'Trinidad Oilfelds tees : th1 2 | 2 United Sumatra Rub. Ests. 9x 6 6 Tara; vi a, Limited - r 6 ik 
| ae oo . ae 
} (Continued from page 1020.) LONDON CATTLE MARKET. — Arai: 24 
c. penny Tin dearer. Cash closed at {228 and three months British Animals. Per 8 lbs, sinking the offal) 
| {222 iC - Engl sh ingots, £231 to £, 232 oppel! ruled firme! Inferior beasts .......cccccces a a 8| Prime SHEEP. .. cece eecccceceece . 6 10 
|| Cash closed at £67 15s ; an i three ie £67 16s 3d; electros Middling ditto...........cssseee © Oh er Wiiicéccceeentcesdee< e Ot 
} {71 10s to (72: sheets, £85. Lead weak. English, 418 1os ee nape toe eeecececerecoccs - 5 4 ee ED coccns eeecceccees - 610 
i (8 ree6d: foreion rompt. si ) F " +2 ¢,, | SDECTION SHEEP ceseseesee cooee 3S 6] First ditto..... ececccoccececs eco 7 6 + 
f} £18 12 gn, prompt, sold, £18 2s 6d to £15; May, £15 to | middling ditto...0.00020000020° . 5 0} Calves, Firss....... ianhoddeeoan 
17s | August, {1712s 6d to {17 10s. Spelter quiet. Ord 
11 narv brands, April, sellers, £25 10s Iron irregular. Cleveland LONDON POTATO MARKET.—Arcit 2}. 
© aude Gs i ‘ ' Per Ton. Per Ton 
| ee Se Be SF RB iv cancraconncndvedéo’ £41 9 
it 
| - . 
| | : 
Insurance. A PROFITABLE ASSURANCE. | (OQUNY Y FIRE OFFICE, 
{ ‘ 
| _ _ SPECIAL COMBINATION, securing, in return 
i] for a Limited Number of Premiums, a Fixed LTD. e 
| ENCLISH AND SCOTTISH LAW Sum at Death, whenever it may happen, and a —, Personal Accident and a 1 
orkmen’s Compensation, mestic ‘ 
| UFE ASSURANCE AssocIATION, LARGE GUARANTEED BONUS | sevens Tins Party, Surtiary. Plate | 
| eon saew ; DURING LIFETIME Glass, Fidelity Guarantee. : 
8T. JAMES’S SQUARE, LON J : 
1] : . vo E, LONDON, 8.W., together with valuable options & additiena! benefits. 50, REGENT S!., W., and 4, LOMBARD ST., EC. : 
i} — en gees EXAMPLE.—Agce 25. Sum Assured, £500. Lennon. 
| $1 CHARLOTTE SQUARE, EDINBURGH. Annual! Premium (payable for 20 years only) £23 16 8 
REvoRT FOR 1912 sHows: GUARANTEED RESULTS : 


increased Net New Business 
In reased Premium Income. 


|| Total Funds 
Claims Paid 


** “* 


a Libera! Conditions. 
| Mentand Ins 


t] ments. | ance”? Policy. 
cos. ed Assurances for Child 
on Personal anc 


| INDUS STR 

| Finsbury Sq. ] — = 
ending Mar. 24th 

| 1912, £89) 38 


ASSURANCE 


1Uses . 
can be ined on application. 






NOW READy. 








A CAREFU 
AMERIC 





ren. 


AN 
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Increased Interest Return. 
Decreased Expences. 


£3,100,678 
-. £6,604,445 


Combined “ Invest- 
Educational Endow- 


Loans 


1 other Approved Security. 


i} 

| (THE LONDON & MANCHESTER 
| Co., Ltd., 50 
don, E.C.—Premium income, year 
a » 1912, a Funds at Mar. ‘d4th, 

| r ‘aims paid up to Mar. 24th, 1912, 

| need £2,850,000. Annual Reports and Prospec- 


AND 


| 
i 
| 
| 


By Authority of the Committee of the Stock Exc 


The Stock Exchange 
Official Intelligence 


FOR 


1913. 


“FULLY REVISED PRECIS OF INFORMATION REGARDING BRITISH, 
FOREIGN SECURITIES. 











(a) In case of death during the term, 
PROFIT varying from £182 to £484, 

(b) In case of survival, 
ULTIMATE PROFIT of £273, in addition 
to 20 years’ accumulated Bonuses, 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


Chief Office: ST. MILDRED'S HOUSE, POULTRY, 
LONDON E.C 
Assets Exceed £10,500,000. 


Prudential Assurance 
Company (Limited), 

HOLBORN BARS, LONDON. 
‘Ntunp= | £84,000,000. 


EXCEED / 
Claims Paid, £100,000,000. 












PRICE 50 SHILLINGS. 


hange 




















. LonpDony : 
SPOTTISWOODE & CO., LTD., 5 NEW STREET SQUARE, E.C. 








































THE BRITISH EMPIRE TRUST 
COMPANY, LIMITED, 


34 Nicholas | bard street, London, E.C. 


ane, Lon 


SUBSCRIBED CAPITAL £750,000 
RESERVE FUND e £155,000 
TRUSTEESHIPS . £64 000,000 


» facilitate the placing of British 
ynial Investments. 


Founded 1902 
Capital in Col 


strars and Secretaries for 
ompanies. A pamphiet giving 
a readily understandable 
orm and part ars of profitable investments 
yielding from 4 per cent. per cent. in these 
Companies will be sent free on ap} ation. 
The Company does not do a Stockbroking 
business or deal in securities with or on behalf 
of the public, who must emp loy their own Btock- 
brokers in dealing in any of the securities 
recommended R. W. BARTLETT, Secretary. 


Acts as Trustees, Regi 
sound Colonial ¢ 
full information 








to b 















Established 1894. 


Ford, Bacon & Davis 
Engineers 


a large and experienced 
construct and operate 


or- 







Through 
ganisation, design, 













electric railways and power, lighting, 
water, gas, irrigation and public service 
properties. 


LN 


Examinations and reports a specialty. || 
115 Broadway, New York 





New Orleans San Francisco 
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~ ‘Barks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ......81,000,000. 
BURPLUS...... $500,000. 


a 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Lomwpon Baxxers—The London City and Midland 

Bank (Limited). 


BANK OF MONTREAL. 


Established in 1817. 
Paid up, $16,000,000. Reserve Fund, 
$16,000,000. Undivided Profits, $802,814. 


HEAD OFFICE: MONTREAL. 
Board of Pirectors. 
















epoca ail pad ie aie seit lente ier ts A eh ial 


Capital 


Rt. Hon. Lord Strathcona and Mount Royal, 
G.C.M.G,, G.C.V.0O., Hon. President; R. B. Angus, 
Esq., President; H. V. Meredith, Esq., Vice-Presi- 
dent; E. B. Greenshields, Esq.; Sir William Mac- 
donald ; James Ross, Esq.; Hon. Robert Mackay; 
Sir Thomas Shaughnessy, K.C.V.O.; David Morrice, 
Fsq.; C. R. Hosmer, Esq.; A. Baumgarten, Esq. ; 
Cc. B, Gordon; Huntly R. Drummond, D. Forbes 
Angus, 
General Wanager. 

H. V. MEREDITH, Monrreat. 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago and 
Spokane in the United States, and at Mexico City. 

London Office: 
47 Threadneedle street, E.C. 

















ee 









London Commiitee: 

Rt. Hon. Lord Scrathcora and Mount Royal 
G.C.M.G., and Sir Thomas Skinner, Bart. 
Sin FREDERICK WILLIAMS-TAYLOR, Manager 
Pinancial Agents of the Government of 

the Dominion of Canada. 

The Bank undertakes monetary business with 
all parts of Canada, Newfoundland, the United 
States and Mexico, and issues Sterling and 
currency Drafts and Cable Transfers. 
















(LIMITED). 
BawNxkERS TO THE GOVERNMENT OF THE UNION OF 
SovutTs AFRica IN Cape PROVINCE; TO THE IMPERIAL 


GOVERNMENT IN SovuTH AFRICA; AND TO THE AD- 
MINISTRATION OF RHODESIA. 





oJ 








Fr aer aee aaa ae a ll tata 


ee 


Sl 


— 


pan Gener 


HEAD OFFICE : 
10 Clements lane, Lombard st, London,E.C. 


Hamburg Agency : 27 Alsterdamm., 
New York Agency : 55 Wall street. 
OVER 200 BRANCHES AND AGENCIES IN 

SOUTH AND EAST AFRICA. 


Subscribed Capital 26,194,100 
Paid-up Capital... 21,548,525 
Reserve Fund oink £1,980,000 
Uncalled Capital es £4,645,575 


£8,174,100 
BoarD or Drrecrors: 
W. R. Arbuthnot, Jun. Esq.' Rt. Hon. Sir W. F. 
Edward Banbury, Esq. 
Bir David M. Barbour, 
K.C.8.1., K.C.M.G, 
Robert E. Dickinson, Esq. 
Hon. Sir Charles W. 
Fremantle, K.C.B, 


EVERY DESCRIPTION OF BANKING BUSINESS 
transacted with the Cape Province, Natal, Orange 
Free State, Transvaal, Rbodesia, 
East Africa Protectorate, Uganda, 
Portuguese East Africa and the Belgian Congo, 
and with the Bank's Agencies in Hamburg, New 
York and elsewhere. 

CURRENT ACCOUNTS are opened on the usual 
terms. 

DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on application. 

BILLS NEGOTIATED and COLLECTED. 

MAIL & TELEGRAPHIC REMITTANCES made. | 

LETTERS OF CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank. 

THE BANK’S CIRCULAR LETTERS OF CREDIT 
are available ali over the world. 

COMMERCIAL LETTERS OF CREDIT issued. 

PURCHASBE and SALE of Stocks 
effected. 

DIVIDENDS, ANNUITIES, etc., received. 

EXECUTOR and TRUSTEE Business undertaken. | 
The officers of the Bank are bound not to disclose 

the transactions of any of its customers. 

WILLIAM SMART, London Manager. 









TE rae ewan serps © oe 


Hely-Hutchinson, 
P.C., G.C.M.G. 
Horace Peel, Esq. 
Rt. Hon, Lord Welby, 
G.C.B. 


Nvasaland, 
Zanzibar, | 


i 
} 





oe 


94 GRACECHURCH ST., E.C. 
Chilian Dollars. 
++ $40,000,000 


BANCO DE CHILE. 


Lonpon AGENCY - 







eutee Capital 
eserve Fund.. a» on on 

Reserve Liability of Shareholders swoon 
| Head Cfices : Santiago and Valparaiso. 
i 









Branches in all parts of Chile. 
The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 
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THE NATIONAL BANK OF 
LIMITED. 


ee 
_— erm 





SCOTLAND, 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, £5,000,000. 
RESERWYVE FUND 


Paid-up, £1,000,000. 


Uncalled, £4,000,000, 
£900,000. 








HEAD OFFICE—Ebprnpuras. 


J, 8. COCKBURN, General Manager. 





GEORGE B. HART, Secretary, 


LONDON OFFICE-—37 Nicholas Lane, Lombard street, E.c. 


J. FERGUSON, Manager. 


BANCO ALEMAN TRANSATLANTICO, 


Deutsche Ueberseeische Bank.) 

Capital (fully paid) .. M.30,000,000 (£1,500,000.) 
Reserve Fund .. .. M.8,836,576 (£441,828.) 
Heap Orrice: BERLIN. 

BRANCHES: 

ARGENTINE Bahia-Blanca, Buenos Aires, Cor- 

doba, Mendoza, Rosario de Santa Fé, & Tucuman, 
BOLIVIA: La Paz and Oruro. 
CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, & Valparaiso. 
PERU: Arequipa, Calleo, Lima and Trujillo, 
URUGUAY: Montevideo. 
SPAIN: Barcelona and Madrid. 
BANCO ALLEMAO TRANSATLANTICO, 
BRAZIL: Rio de Janeiro, Sio Paulo, Santos 
LONDON AGENTS: Deutsche Bank (Berlin) 
London Agency, 4 George Yard, Lombard st., E.C. 
Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. 





BANCA COMMERCIALE ITALIANA. 
Head Office : MILAN. 
LONDON OFFICE: 1, OLD BROAD ST., E.C. 


Paid-up Capital - - - 
Reserve - - -- - 
Branches: Alessandria, Ancona, Bari, Bergamo, 
Biella, Bologna, Brescia, Busto Arsizio, Cagliari, 
Carrara, Catania, Como, Ferrara, Florence, Genoa, 
Leghorn, Lucca, Messina, Naples, Padua, Palermo, 
Parma, Perugia, Pisa, Rome, Saluzzo, Sassari, 
Savona, Sestri Ponente, Turin, Udine, Venice, 
Verona, Vicenza. 

Agents in London for: Banque Frangaise et 
Italienne pour l'Amérique du Sud, Buenos Aires, 
Rio de Janeiro, San Paulo, Santos, etc. ; and 
Société Générale pour l'Afrique du Nord, Tunis. 


Agents and Correspondents in all parts of the World. 


NATIONAL BANK OF INDIA, 


LIMITED. 





25,200,000. 
- £1,880,000. 


Heap Orrice: 
26 BISHOPSGATE, LONDON, E.O, 


BRANCHES: 

Calcutta Cochin (S.India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa British 
Karachi Mandala Nairobi E, rn 
Cawnpore Aden an Nakuru Afric 
Lahore Aden Point Kisumu oe 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala Uganda 
Tuticorin Jinja 

BUBSCRIBED CAPITAL .........++-£2,000,000 

Parp-up CAPITAL ...... ccccccece cdl 00,000 


RESERVE FUND.........+-+0000+0 £1,000,000 

London Bankers—Bank of Enziand; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited, 

The Bank conducts every description of Eastern 
banking business. 

~~ received for fixed periods at rates which 
oC e ascertained on application. Interest pay- 
able 30th June and 3lst December. 

Current accounts are opened, and, a they 
do not fall below £200, interest is all 


cent. per annum. 


BAN 
LONDRES, LIMA, PERU, 


Sad Shares | Subscribed and Paid-up Capital...£P500,000 
| Reserve Fund ..........0:. seseeeee-£P300,000 


BRANCHES IN; 


Piura, Callao, Mollendo, 
Chiclayo, Cerro de Pasco, Arequipa, 
Pacasmayo, Chincha Alta, Cusco, 
Trujillo, Tea, Iquitos, 
Huaras, Huancayo, Huacho, 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 


or sent for collection. 


Agency in London: London Bank of Mexico 
and South America, Limited, which is now 
incorporated with the Anglo-South American 


Bank, Ltd., Old Broad st., London, E.C. 


owed on the 
minimum monthly balances at the rate of 2 per 


CO DEL PERU Y 


DUGALD SMITH, Assistant Manager, 


'HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up .. a he 
RESERVE Fnps. 
STERLING RESERVE HELD IN LONDON at 
EXCHANGE OF 2s per $8 = £1,500,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$15,000,000 
17,200,000 
— $32,200,000 
Reserve Liability of Proprietors -» $35,000,000 
Court oF Directors AND Heap Orrice in Hone 
Kona. 
Lonpon CoMMITTEE. 

Sir Thomas Jackson, Bart., Chairman. 
Henry Keswick, Esq. Sir Carl Meyer, Bart. 
Wm. Gair Rathbone, Esq. J. R. M. Smith, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Oth and December 3ist. 

Cc. 8. ADDIS, ) Managers in 
H. D.C. JONES, {| London, 
JOHN MACLENNAN, Sub-Manager. 
W. M. BLACKIE, Accountant. 
Lombard street, London, E.C. 


LONDON BANK OF AUSTRALIA, LTD. 
71 Old Broad street, E.C. . 
Subscribed Capital e £1,276,747 10 0 
Paid-up . a oe aa 548,392 10 0 
Uncalled, including Reserve Liability 728,355 0 0 
Reserve Fund and Undivided Profits 195,092 11 8 

REMITTANCES made by CaBLeE. 

Drarts, LeETrers oF Crepit, and Crrcutar Notes 
issued upon Branches and Agents. 

Brits on Australasia NrGorTIATED or sent for 
Collection. 

Deposits Recervep for periods and at rates 
which may be ascertained on application, and 
banking Business of every description conducted 
with Australia. 







$1,000,000 


Silver Reserve.. es ee 








THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £660,000 
BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 

sourah, Port Said, Tantah, Zagazig, Malta, 

Gibraltar, Paris. 

BANKERS—The Bank of England, the London 

Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum. 

Interest at the rate of 2 per cent. per annum 
allowed on minimum monthly balances, provided 
they do not fall below the sum of £200. 3 

No. 27 Clement’s lane, Lombard street, E.C. 





















ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard sireet, EC, ‘ 
Subscribed Capital £1,078,875 . ; 
Paid-up Capital..........--+-0++++ 539,437 8 
Further Liability of Proprietors .. 539,437 5 8 
Reserve Fund .........-seececeees 250,000 

Letters of Credit and_ Drafts ia 
Branches and Agencies of the Bank in Austra! ~ 
can be obtained at the Head Office, oF ver 
the Agents of the Bank, in the chief Provinei 
towns throughout the United Kingdom. 

Remittances made by TelegraP 


Bills Negotiated or forwarded for Collee- 


tion. ue 
Ba and Exchange business of every 
description transacted with Australia 


J. PATERSON, Manager. 





}NION vA 
Incorporated 1865. Head Office: 


BANK OF CANADA. 


[NNIPEG. 


i 5 00,000 
Paid-Up Capital ..  .. «+ 89,0 
Rest om Undivided Profits .. $5,300,088 
Total Assets, over x ~- $70,000, 


London Office: 51 THREADNEEDLE ST. E.C. 


7 ‘cq, CMG 
London Committee: J. Leia Woop, I _ CM 
Hon. Srpney Peet, F. W. ASHE, £4 


The Bank having over 300 Branches ™ Cm. 
from Atlantic to Pacific, and Agents fa ma 
Principal Cities in America, bas aking 
facilities for transacting a General tt ni 
Exchange business with Canada and t 


States. Collections and Correspondence Invited. 





oS 
[April 26, 1913, 
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‘RUSSIA 


—_—_—_—. 


April 26, 1913 ] 


N BANK FOR 
FOREIGN TRADE. 


— in 1871.) 


Capital Fully Paid - £5,263.158 
- £1,632,383 


LONDON OFFICE : 
6162 CRACECHURCH STREET, E.C. 


Reserve - - ~ 


Head Office 
PETERSBURG. 
‘oretgn Branches : PARIS, GENOA, 
CONSTANTINOPLE. 


Branches in Russia and Siberia : 
Archangel, Baku, Cherson, 
dar, Kieff, Kokand, Kosloff, Moscow, 


Nicolaieff, Novorossisk, Nijni- Novgorod, | 


(Odessa, Omsk, Perm, Riga, Saratoff, 


Tomsk, Xe. 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


THE 


YOKOHAMA SPECIE BANK, 
LIMITED 


(REGISTERED IN JAPAN.) 
ESTABLISHED 1840. 


Subscribed Capital -» Yen 48,000,000 
Paid-up Capital. . i 3, 30,000,000 
Reserve Fund .. «+ 45 18,200,000 


Head Office YOKOHAMA. 


Branches and Agencies at— 
Antung-Hsien Hong-Kong Pekin 
Bk y Kobe Ryojun 
Liao-Yang 
Lyons San Francisco 
Nagasaki Shanghai 

len) Newchwang Tiehling 
New York Tientsin 





— n Osaka Tokyo 
Honolulu 
1 e Bank buys and receives for collection Bills 
9, xchange es drafts and Teles graphic Trans- 
sand | { Credit on above places and 
"hee and ¢ os Clenecad Banking Business. 
OT “ . ry ‘ 
he Pee rece i fixed periods at rates to be 
vowmlned on apy ation 
London Oftice : 7 Bishopsgate, E.C. 


K. TATSUMI, Manager. 


The London and River 
Plate Bank (Limited). 


Authori tablished 1862. 

P = MMOS cccsccccessccese £4,000,000 

Rete Capital... eee eeecl2. 11800000 

Mserve Fund .................... 2,000,000 
NCHES. 


ARGENTINE ' 
RGENTIN} s Aires, Rosario, Mendoza, 


dia, Bahia Blanca, Cordéba, 
iman, Paranda, 
arracas (Buenos Aires), 
c Buenos Aires). 
Buenos Aires), 
Sante Fé (Buenos Aires). 


on e Irigoyen (Buenos Aires). 
URUGUAY video, Montevideo Agency 
Rio Negro). Paysanda 
BRAZIT , Salto (Agency). 
rs e Janeiro, Sao Paulo, Santos, 
nambuco, Para, Bahia, 
tora, Curityba, Manaos 
Pree. Valparaiso 
RK =F . 
BELG Site ‘aris (16 Rue Halévy). 
Agency in New Yon wae 22 Place de Meir). 
Letters of Crean * Agents throughout the world. 
issued, *, Vraite, and Cable Transfers 


Bills Regotiatea 
lection, —7 on : scvaneed upon or sent for col- 


treet, E.C, 


Ekateri- 


(Port Arthur) | 


—— 
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i Banks, &c.—Contined. | KOUNTZE BROTHERS, 


BANKERS, 
141 BROADWAY, NEW YORK. 


Transact a General Banking and Investment Business and give special attention to 


orders for the purchase and sale of securities. 


Accept accounts subject to cheque and allow interest on balances; receive securities 


without charge for safe 


and securities of non-residents being no lon 


York State. Collect and remit dividends az 


eeping for account and risk of clients, such deposit accounts 
er subject to the inheritance tax of New 
nterest. 


Principal Correspondents . 
THE LONDON CITY & MIDLAND BANK, LTD., 
MESSRS. FREDERICK HUTH & CO., 
THE NATIONAL BANK OF SCOTLAND, LTD., 
THE MUNSTER & LEINSTER BANK, LTD., CORK. 


HARRIS, FORBES & CO 


Successors to N. W. HARRIS & CO., New York 


Pine Street, Corner William, New York 


act as fiscal agents for municipalities 
and corporations and deal in high grade 
municipal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address: Saba New York 





BANCO ESPANOL DEL RIO DE LA PLATA. 





ESTABLISH+D IN 1886. 








7 FENCHURCH STREET, E.C. | 


CAPITAL SUBSCRIBED 
CAPITAL PAID UP ec 
RESERVE FUND .. 
NEW RESERVE FUND .. 


$100,000,000 £8,730,'158 
93,032,340 8,121,871 
42,556,922 3,716,160 
4,180,596 364,972 


Head Office: BUENOS AYRES. 


ARGENTINE REPUBLIC: 58 BRANCHES IN THE 
PRINCIPAL CITIES. 

BRAZIL: RIO DE JANEIRO, SAO PAULO and 
SANTOS. 


URUGUAY: MONTEVIDEO. 
EUROPE : 


PARIS, MADRID, VIGO, BARCELONA, 
VALENCIA, CORUNA, BILBAO, SAN 
SEBASTIAN, GENOA, and HAMBURG. 


EVERY DESCRIPTION OF BRITISH AND FOREIGN BANKING BUSINESS TRANSACTED. 


Letters of Credit granted and extended to 
and Cable Transfers issued. Foreiyn Exchange ! 
against. Stocks bought and sold Dividends colle« 
and Drawn Bonds collected and negotiated. 


all part 





‘FORT DEARBORN 


NATIONAL BANK, 
CHICAGO. 
Capital & Surplus, 52,750,000 


United States ee 


Domestic and Foreign B anking< f y Description. 


Communications invited from Ben ks and Inst. tu 
tions desiring an Agent or Correspondent, 
Exceptional Facilities for handling Documentary 
Bills requiring supervision of Merchandise, either 


at Custom House or in Warehouse. 


Stock, Bond and Trust Departments 
LONDON AGENTS, Lloyds Bank, Ltd. 

W. A. TILDEN, P t 

HARRY LAWTON, Manager, Fore 


GIRARD TRUST COMPARY 


Philadelphia, Pennsy!vania. 
CHARTERED 1536, 


ign Department 





Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 


| collecting and remitting income therefrom 


Correspondence with British owners is invited 
looking to the management of such funds 
which are free from taxes or income duties 
in the United States. 


Capital and Surplus, $10,000,000. 


ssp a 
ae en nn 


he world. Ste i and C r Drafts Mail 
maght and sold. — Roubalh, Ou rchased or advanced 
ed and adv s made against securities. Coupons 





H. B. HOLLINS & CO.., 
BANKERS, 
Corner Wall and Broad Streets, NEW YORK, 


issue Letters of Credit for Travellers available in 
all parts of the world 

Draw Bills of Exchange and make Cable Trans- 
fers on the principal Cities of Europe, the West 
Indies, Mex », Central and South America, Asia, 
and Austraia 

kxecute rders for the P rchase and ale of 
Stocks, Bonds, and all classes of Inve ent 
Securities on the New York Stock F 


Make collections in all parts of the 


BANK OF NEW SOUTH WALES 





lished 1817 
eee E 29 Threadr edle 

Paid-up Cap ‘ ee - £ 5,000,000 
Reserve Fur i. eZ ),000 
Reserve Liability of Proprietors .. 300,000 
_— s* 000 
The London Office issues Drafts on demand on 
its Head Office and Branches in Australia, New 

Zealand, Tasmania, Fijiand Papua,a rr 
spondents in Tasmania. Makes Ma i Cable 

Transfers Negotiates and ( i ! t 
change. Receives dey s for fixed Pex - 
which may be known on application; ar luct 
every description of Australasia t ‘ S 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 
£250,000 0 0 


Reserve Fund . £6%40.000 0 0 
Reserved Profits £23,471 090 
Reserve Liability of Shareholders, 
£250,000. 

Drafts issued, Remittances cabled, B 
ated or collected, Deposits received for fixed per 
at rates to be ascertained on application, and all 
banking and exc —* re business connected witt 
Western An alis incted thr I 
Agents, The Bank ‘of Adelaide, 149 Leadenhall 
street, E.C. 


Paid-up Capital 
25,000 Shares of £10 
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| 
Banks, &c.—Continued. | TheRUSSIAN COMMERCIAL THE UNION BANK oF | 
MuE Bank or austratasia| Md INDUSTRIAL BANK. AUSTRALIA tiyirpy 


Established 1837, 































Incorpe rated 1880 


. - -—- 


. Paid-up Capital. . "1 
@ncorporated by Royal Charter, 1835). 4 : a cae ees - 41,500,009 
Head Office: 4 Threadneedle street, London. CAPITAL PAID-UP  ..  .. &3,703,703 ewes cane Ppp: 1450908 
aaa RESERVE FUND.. ee os £959,495 | ity Of Proprietors 3 200,008 
Paid-up Capital.........-++--+++- £1,600,000 8ST. PETERSBURG. MOSCOW. PARIS. Head Office: 71 ae 
Reserve : eases of Bropsigters 2,010,000 And over 100 Branches in Russia. A Gevaieitt, London, E.C, 
Reserve Liability o ; 
under theChatter....r+-.+-+. 1,600,000 | LONDON OFFICES—75/76 LOMBARD ST.,E.C.| DRAFTS are granted on the Bank's Pranehe 
: a F Telegraphic Transfers and Remittances made to | of New Zealand ssratian States and Dominion 
Letters ef Credit and Drafts issued on any Of | Russia and all parts of the Continent. Purchase ; 


the numcreus branches of the Bank throughout 
Australia and New Zealand, Bills negotiated or 
sent for ceilection, Telegraphic Transfers made, 
Deposits received in London at interest for fixed 
periods en terms which may be ascertained on 
application. 


and Sale of Stocks and Shares, Dividends Collected. ition oe ES are also made 
Drafts issued on all parts of the world. Also Cir- | DEPOSITS are received {c ae olection, 
cular Letters of Credit. Commercial Creditsopened, | which may be ascertained or fixed } 1s on terme 
Foreign Money exchanged, approved Bills nego- | oo 

tiated, Bills collected on the most favourable 


terms. Deposits are received for one year and THE CANADIAN & 
over at 4 per cent. per annum, and on current ANK 
accounts interest is allowed at 2 per cent. per OF COMM 

annum on the minimum monthly balances. ERCE. 


‘ 


“ALLO 


R. W. JEANS, General Manager. 


NATIONAL BANK OF TURKEY. 











sia siiaacegsissdann talaga canilatcakdiceddapeltunaiaelatpinad Paid-up Capital eae $15,000,000 (£3,082,19), || 
eserve Fund ...... $12,500,000 (£2'568'402, 
Subscribed Capital : - £1,000,000 THE MERCANTILE BANK HEAD OFFICE: TORONTO. Branches thron oat 
Paidup - - - - £250,000 OF INDIA, LIMITED. the DOMINION OF CANADA, Also n-. so’ | 
— (Newfoundland), New York, San Franciseo. Paw 
President : Head Office, 40 Threadneedle street, Londen, E.C. | land and Seattle; and Agents in a}! lesen : — 
Sir HENRY BABINGTON SMITH, K.C.B., C.8.1, Capital Authorised .............. £1,500,000 of the UNITED STATES. Be cities |} 
Head Office ° " Ta — —s Serer Terre rere aa " Branch in MEXICO: Mexico City. 
Manager, H. P. KINGHA) SOR SE, vk aca ddecnetase J : 
4 Bankers—Bank of England; London Joint Stock LONDON OFFICE ; 2 LOMBARO STREET, EC, | 
London Committee : Bank (Limited). Canadian and United States Curreney Bills =e 
THE HON. SIDNEY PEEL, Chairman, Branches and Agencies in INDIA, BURMA, | Notes bought and sold, Telegraphic ’ ae 


Transfers made 


CEYLON, STRAITS SETTLEMENTS, CHINA | to all principal points in America; Commercial and 


Tue Hon. HvGo Barina, C. 8. GULBENKIAN, Esq. pa 
and JAPAN. Travellers’ Letters of Credit Issued for al! parts of 


H. Brecnenoven, Esq., R.H. Macavtay, Esq. 


C.M.G. E, N. Meyer, Esq. The Bank buys and sells Bills of Exchange, issues | the World; Collections made at al! points 
— Letters of Credit and Circular Notes, and transacts | General Banking and Exchange Business co ducted 
London Agency : 50 CORNHILL, E.C, Banking and Agency business in connection with | with Canada and the United States. erg 


Manager, R. HECHT. the East, on terms to be had on application. Special facilities afforded for making transfers, ge 


Deposits received for one, two. or three years at | to MANITOBA, ALBERTA and S4SKATCHEWAN 2 
H. V. F. J : 


34 per cent. Other rates on application. 
On Current Accounts interest is allowed at 2 per 
cent. per annum on the minimum monthly balances, 


provided they do not fall below £200. THE NATIONAL BANK OF 
THE EASTERN BANK, S°UTH AFRICA, LIMITED, 
5 Registered in the Transvaal. 
(With which is incorporated the Bank of Africa, La 
LIMITED Bankers to the Government of the Union of s sth 
* Africa in the Transvaal and Orange Free State 


Bankers to the Imperial Government in 8. Africa, 





GENERAL BANKING BUSINESS TRANS- 
ACTED. 


NATIONAL BANK OF ECYPT. 


(Established by Khedivial Decree, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer.) 


ONES, Manager 








Capital. .. fal os £3,000,000 
(In 300,000 Shares of £10 each, fully paid.) 


London Offices: Circus place, London wall, E.C., 
Reserve Fund... es £1,500,060 Head Office: &” 117 Cannon street, E.C, 
ananiiinenit 4 CROSBY SQUARE, LONDON, E.C. oe et and paid-up Capital .. £2,350 ,000 
Governor—F. T, Rowlatt, Esq. Branches Res ;  Fand EOOnEe SO os = ‘or _— 
® serve ee ee ee ee ofU, 
Head Office .. Cairo. Branches and Agents at all the principal towns 
BOMBAY, CALCUTTA, and BAGDAD. | in south Afric ie 
London Committee ; ’ ’ . in South Africa. soa tie 
Hon. Hugo Baring. Sir Carl Meyer, Bare, | Subsoribed Capital .. =... & 1,000,000 | Herre anne ts Girront Accounts oped, ani 
Hon. Algernon Mills. Hon. Sidney Peel, Paid-up et ee. we ee £400,000 - a)) descriptions of Banking Business connected 
LONDON AGENCY: Reserve Liability of Shareholders £600,000 | with South Africa transacted on terms which may 
—_ be ascertained on application. 
4&6 KING WILLIAM STREET, E.C. BOARD OF DIRECTORS. D. CUNNINGHAM, Manager 


Manager —J. T. Beaty-Pownall. 


Assistant Manager—A. F. Gillbee. The Right Hon, Lorp Batrour or Burieies, K.T, ; 


Sir Jacon E. Sassoon, Bart. (Messrs E. D. Sassoon 
and Co.); J.C. Grorers Bovituart (Director of the | 
Société Générale de Paris); G. Bromiey-Martin 
(Martin’s Bank, Limited); Emme Francevi | 
(Director of the Société Générale de Belgique); J. 8. 
Haskeu (Messrs E. D. Sassoon and Co.); J. Leien | 
| 


NATIONAL BANK OF NEW ZEALAND, 
LIMITED. 


Heap Orrice—LONDON, 


AUTHORISED CAPITAL .. e+ £5,000,000 
SUBSCRIBED CAPITAL £] 100 


Accounts opened with traders and private persons 
Every kind of Banking business transacted, 


Offices in Egypt at Cairo (Head Office), Alexandria, | Woon, C.M.G. (Messrs Brown, Shipley and Co.). 


i 
Assiout, Assuan, Benha, Beni-Suef, Chibin-El-Kom, | The Bank transacts every description of Banking Paip up CAPITAL .. ce "$500,000 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, | and Ageacy business in connection with India on | RESERVE Funny... oi ..  £500.0 
Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, | terms to 4 had on application. Deposits are teceives Deposits of £50 and upwards for 1, 2, or 
and Zagazig; and in the Sudan at Khartoum, Port | received for 1, 2, or 3 years at 4 per cent. per 3 years, at 4 per cent. per annum. 
Sudan, and Suakim. annum, and on current accounts interest is allowed ‘Drafts, Letters of Credit and Wire Remittances 
at 2 per cent. per annum onthe minimum monthly granted and Bills on New Zealand purchased or 


balances. 


f lection. 
F. H. SUTTON, Manager. sent for collectio 


H. FRESHWATER, 
Secretary and London Manager. 


CANADA. 17 Moorgate street, London, E.C. 


THE BANK OF ee 
BRITISH NORTH AMERICA. Shipping. 


Established 1836. , caiman 

£ LUXURIOUS || 
en ” oe Charter 1840. N Dp L > rl Norddeutscher | 
4 ” 7 ” Lloyd Services from South- 


ampton. To NEW YORK. Express service Wed- || 
nesdays, calling atCherbourg. ‘Twin-screw service Ht 
on Sundays, from Southampton, calling at Cher- 


British Bank for Foreign 
Trade, Limited. 


(Late Anglo-Russian Bank, Ltd.) 
Anthorised Capital ‘ £1,500,000 
Issued and Fully Paid Up Capital £1,.00,000 

Heap OFFicr 


11, KING WILLIAM STREET, LDNDON, E.C. 


London Clearing Bankers: 
Bank of England; Lloyds Bank, Ltd. 
DEPOSIT ACCOUNTS } CURRENT ACCOUNTS 
BILLS DISCOUNTED | FOREIGN EXCHANGE 





Paid-up Capital, £1,000,000. Reserve Fund, £600,000. 
Head Ofice : 5GRACECHURCH ST., Lonvoy, E.C. 
Court oF DirEcToRs, 


CREDITS OPENED COUPONS COLLECTED F, R. S. Balfour. E. A. Hoare bourg, To CHINA and JAPAN. Every 14 days, | 
ADVANCES AGAINST DOCUMENTS. J. H. Brodie. H. J. B. Kendall. calling at Gibraltar, Algiers, Genoa, Naples, Port 

Every description of BRITISH and FOREIGN J. H. Mayne Campbell. F. Lubbock. Said, Suez, Aden, Colombo, Penang, Singapore, || 

BANKING BUSINESS transacted Richard H, Glyn. C. W. Tomkinson. Hong Kong, Shanghai, and ‘ee ee 

VICTOR PARKER, Manager, G. D. Whatman. To AUSTRALIA. Every ay saan A es ae | 

G. H. BUTTERFIELD, Asst. Manager. | A. G. Wallis, Secretary. W. 8. Goldby, Manager. | DRIA_ from Marseilles. To BRAZIL an I} 


ARGENTINE via Boulogne. New fortnightly 


service. Reduced through rates from London via 
Gurrent Accounts opened. Paris, Marseilles, Pireus and Khedivial Mail Line 


Coupons purchased. to Alexandria and Syria.—Apply to Keller, Br = 
All Kinds of Banking Business Transacted. and Co., 2 King William street, E.C., 26 and 2 


Cockspur street, S.W. 
MPERIAL BANK OF CANADA. 


THe ROYAL BANK OF CANADA Deposits received at interest. 


Capital Paidup =... $11,560,000 
Reserve Funds -.. $13,000,000 


000,000 Heap Orrice—Toronro. LIA 
Total Assets ++ $180, y CAPITAL PAID UP ........ $6,770,000 AUSTRA 

Head Ofee: MONTREAL. RESERVE FUND ........... $6,770,000 
8.8. HOLT, E. L, PEASE, Branches in the Provinces of ONTARIO, 


BY 
QUEBEC, MANITOBA, SASKATCHEWAN, ORIENT LINE. 
ALBERTA and BRITISH COLUMBIA. te Majesty's Mails. 
SETTLERS and others going out to ny of the | Under Contract to carry His Majest 


Provinces named afforded exceptional sanking | From LONDON EVERY ALTERNATE 
facilities. 


President, Vice-President and General Manager, 
LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes St, B.C. 


W. M. Borsrorp, Manager. 


: 2ALTAR, || 

James Mackix, Joint-Manager. AGENTS: ENGLAND—LLOYDS BANK LTD., FRIDAY calling at GIBRALT 

. —_— 60 Lombard street, Lendon, E.C., and Branches. TOULON, NAPLES, POR! se 

36 Branches throughout CANADA and NEW. AGENTS: SCOTLAND—THE COMMERCIAL and COLOMBO 

FOUNDLAND; 24 in CUBA, PORTO RIOO and | BANK OF SCOTLAND, Limited, and Branches. | = : | 
DOMINICAN REPUBLIC; BAHAMA ISLANDS, DRAFTS issued upon and remittances cabled to Managers— Co. For 

Nassau; BARBADOS, Bridgetown; JAMAICA, | any peint in CANADA by the agents of the Bank | F, Green & Co., Anderson, Anderson & _ arch | 
Kingston; TRINIDAD, Port of Spain and San | in England and Scotland, through whem enquiries vice 


Fernando; BRITISH HONDURAS, Belize. 


passage apply to the latter firm at 
oO 
NEW YORK AGENCY, Cor. William & Cedar. 


avenue, London, E.C., or to the Bran bh Office, |} 
28 Cockspur street, 8.W. 


regarding Canadian securities and business gener- 
ally can be made and will be promptly attended to. 





eo 
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The Subscription List will close on or before 12 o'clock noon. on MONDAY, the 28th APRIL, 1913. 


STATE OF BAHIA 


(UNITED STATES OF BRAZIL 
5 per cent. Gold Lesiaasinerten of 1913 
i (Authorised by Decree under Law N f f 19th Ju e. 1912). 7. 
Hil, OOo, ooo 1] 
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; 
| . ~ ‘ 
| In Bonds to Bearer of £1,000, £500, £100, and £20 each. ; 
. 
| Issue Price 93 per cent. } 
; ' 2 
} j + = | 
: 
The Bonds will be to Bearer and will be redeemable in 50 vears | the Float eee — in. then 
iu — . . . ‘ . . --- > 
means of an accumulative sinking fund of 4 per cent. pera : | pality of the ¢ es 
mmencing in 1913, which will be appli ed in yearly draw t r} 
-e or in purchase in the open market if the price of the | 
ar OF i pus : . . 
- or below par, with power to the State to accelerate t 
» by additional purchases or drawings at any time a the | n I 
i a, < giving Six mor! ths’ notice by a ert t i t } } 
int required for the service of the Loan (/55 ) I I : 
lf-vearly and will be secured by a General Bond of 1 ——— _ 
' | ‘pothecating th e Tax of Industry and Prote 5 1909 $924 | 4 $ $ 3 ' 
Tran at 9 534 s$ $ LivS,22 
Principal a! lohameat it an are free from all! Braziliantax: |} _IQrt S454 15$ 528 £120," 
( ns e atta hed to the Bonds | ivabie I I nd 1 § a - I j »r&s 8.8 So. £107 298 
1 I vo a cy 4:0 
Crarl iw at i s; Bank mit l 2 Lot ) » i 
edon and S Western Bank, Limit I be : 
Swi 1 i Belg n Frar it the | I ~ : 
rma | marks at the ex¢ ing 2 , I 
D I Sa Lie ¢€ nye 3 I I t 
iarv and 1st July in each year, and Bonds draw1 
will be pa n the’ist January 
LOYDS BANK, LIMITED, and 
E LONDON AND SOUTH WESTERN BANK, LIMITI 
: re ve subscriptions as Bank 
tractors for the Loan at the price of 93 per cent., | 
wSi- 
£5 per cent. on Application. 
£13 o on Ailotment. ; 
£25 a on 15th May, 1913. = 
£25 99 on 5th June 1913. it 
£25 - on ist July, 1913. & 
= 
Total £93 
Payment in f may be made on Allotment, or on the 15th Ma et 
tthe sth J )13, under discount at the rate of 3 pe t. per I St | ys Tk 
s . i ie 
Scrip Certificates will be issued in due course in ex at 
\llotment Letters, and will bear a couy E. 3 
puiyV, TOT3 I 1e Bon > Willi De 2B 
ange for t lly paid Scrip Certificates as soon | aS 
r last instalment \ \ Crisp & ¢ : 
PROSPECTUS. n, | t t shilst the | 
The fol! a P i P _ os cos ; : 
_4ne following information has been supplied by Mr. Arn 
rUInIe, WI) the duly authorised Kepresentative of the Stat a at Beh 
vernme! tf Bahia, in the matter of this loan, and who hold : , e. 3 
eir Power of Attorney :— aa ; 
hi 1 } } +} : T Cone ' ad 
. This Loan is made in virtue of a authority contained in tht aa i . ; ig 
Law ol the roth day tah pa I ee te oh State Government cf Fahia P " ' [| oe 
The procs f LL . a2 sh “ a af ee 
j ee SUN A i oan Wi be devote | ae the ¢ isolida nl 4 Re 
1 Of the lial ¢ f 5 ey a. 
ithe lia es of the State, svat nt of the floating debt g | 4 a 
j) GUE, and sj uly to the repayment of £400,000 Trea Bills | T \ 4 I i ae 
ot > + f Ri . ‘ aan ¢ : “a 
t the State falling due in June next; and for carr t ; : 


STATE OF BAHIA a 
5 per cent. Gold Loan of 1913. 


» State ofa repr ductive character 
t Bahia is one of the largest in the United States of 
{ ion amounts to about 2,300,000, and its area 
lare miles 

gations of the State are as follows :— ahd 
LL. in Ot 20,000,000 Francs, ot which there are To TH 7 
» Francs (about £387,500) an” : as are : 

+ Loan of £1,062,360, of which there are outstanding Gentiemen Having pa ia lil 


| 
} a ee 1910 Loan issued in Paris of 45,000,000 Francs f £.... ..... being a dey {5 pe ot. | 
Pe n now offered for subscription to be known as the | pet t. that tot I r anv s re 
| I ’ - ‘ ‘ . «} e 
4 


ISSUE OF £1,000 000 
In Bonds to Bearer at £93 per cent. ‘4 


ie 
ie 
t 


. 
! 





2 NE ie eet 


— 5 per cent. Gold Loan of 1913 ot ich ! eptt r,@ a 1 
oes ted revenue (ordinary and extraordinary) and rtne n rd e ter 
ture incurred (ordinary and extraordinary) has | ¥! 
| REVENUE, 
> 13,641,664$321 = [909,444 
} ) = 10,474,3439379 = £695,289 
| 32,713,702$862 {2,180,913 
tui! 19,211,608$073 = £1,280,773 
EXPENDITURE 
13,559,850$379 
») Io aT eee * 2 £694,520 1al ‘ ben 
| 32,405.7408125 = £2,160, 383 | ee | 
| 


{£903,992 


4 


I 


} 26136 _, ” I Se WITE GISTINCTIV. j= BAA cee e eee seeeeeeses a: 
| Note —In | 19,149,2018613 = £1,276,017 mr 4 
8 the va: ires for 1910 are included part of the proces Th ot 


and concirs, nich were chiefly expended in the development 
eis i Railways, Navigation yn Service, Rede 
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A Copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. | 


The SUBSCRIPTION LIST will be OPENED on MONDAY, the 28th April, 1913, and will 
CLOSED on or before WEDNESDAY, the 30th April, 1913. be 


AGAR, CROSS AND COMPANY, Limited. 


Incorporated under the Companies Acts, 1862 to 1900. 


| 
| 
SHARE CAPITAL - : . . . . . : £750,000 | 
| 
| 


ect CL AT AN 


Divided into 30,000 7 per Cent. Cumulative Preferred Shares of {10 each, £300,000; 45,000 Ordinary Shares of fx 


| DEBENTURE CAPITAL—5 per Cent. FIRST MORTGAGE DEBENTURES of £100 ae 


r ne 


AUTHORISED, £500,000. PRESENT ISSUE, £350,000. 


Share ¢ capital still unissued (£2,300) is reserved exclusively to be subscribed by the employees as they may be able to t 


wy = 
| a 
The whole of the Preferred Shares have been subscribed and are held by the present Directors, and they and mem! th 
families and other relations also hold £383,200 of the Ordinary Share capital. their } 
| The employees of the Company hold a considerable portion of the balance of the Ordinary Shares, and the small oct on Or - 
ar | = 
| 


time to time. pt - 
ISSUE O 


| 
i 
|£350,000 Five per Cent. First Mortgage Debentures of £100 each, 


| 
AT 95 PER CENT., | 


Payable as follows: £5 per Cent. on Application, £35 per Cent. on Allotment, £55 per Cent. on ist July, 1913 £95 



























































































The Directors have already rece tions fo The land and buildings in the Argentine were valu ] ry le 
) tu nd this sum will be > f1 Of tl by Mr hn Bramwell, F.H.A.S., the Official Valuato { Die. ‘y | 
| se Dire mselves have su and will t Trust L ind Agency Company, Limited, at the 1 fee if 
The De cs W e secured s Dec i paper (£277,082). The valuator’s report shows that the t ¢ tin ae | 
i} spe irge n the Compar s ] ds 1% 2 the addit ional expenditure _to complete the bi neg ; i 
1} Repu id t floating charge on the Company t This would increase the value of the properties to 4 34f | 
| ot asse Trust Deed will preclude the Company from creating the amount of the prescnt issue. In his report Mr |} well spe | | 
jj} a lortgage « harge ranking part passu wit 1 priority to, the ver of the Company’s freehold properties, i referring | 
ii t it w reserve t the Comp the ) ue furthe the L ing presently in course of completion in Bu Aires ' {| 
| itures ranking part passu the present sue to the amount of that when finished it ‘‘ will be by far the finest buildi: | 
1] . that 1e ( n ny pre } he to ee security to City i| 
1} : ld by e Trustees re al property to their sa : to t further As shown above, the Freehold Properties of the Company 
}} valu f 41 o, or such le value as m correspond with actual The Argentine on completion of the buildings pre 
nou t additional ie in course of erection will amount to $4,016,177-24 pape 
|} The Con undertakes t et aside a minimun um of £20,000 per or i cane ce a ge ae Ne ; 36.06 | 
1] um, ¢t eu ed edeeming the Debenture y purchase in the Add: The other Assets of the Company, as shown 
| marae erwise, at under par t pa drawings. The Balan heet as at 3oth June, 1912, were follow 
| Compa however, m crease th . per a any year if in 1) Expenditure on Leasehold Properties, Fi I 
p r he erest t the ympany so t i tings To and + atents : $23,184 ° 
i} The Compar reserves to itself the right to redeem all or any of the 2) Stocks of a asteatael and Goods in transit, as ilu ' | 
| Debentures at par upon six months’ notice. by Managers .. , 3 péanseeds $87,211 1 | 
I terest will be payable halt-y arly on the 31st December and the 3) Sundry debtors and Debit Balances 4.444 
3 June, the first payment « ulated from the Le es ol payment of 4) Investments and Cash at Bankers and on hand 443,798 12 1] 
the m cing made 1 the gist Dece nee | 
Rearer S p Certificate will be i 1ed aft € hange for the 4 | 
| a ee ees r tt LEVERS . t, to be exchanged The Liabilities at the same date to other = 
1} 2 7 . e Company for Register t n or after the than Shareholders amounted to aE £838,014 15 |= 
3 T h must be added the estimated amounts | 
i} - nded or to be expended since that 
1) DIRECTORS on the prope rties in the Argentine to 
| ° brin them into the state at which they 
THOMAS F. AGAR, Esq., 11d Regent street, London (Chairman) are included above, $1,501,882.32 paper... £120,412 | 
|} MALCOLM CROSS, Esq., 11d Regent street, London — 
1} RICHARD AGAR, Esq., 11d Regent street, London ; : | ( 
|} JAMES S. AGAR, Esq., Buenos Aires Showing a surplus (exclusive of Goodwill, £300, f 47,27 i 
1} WILLIAM A. AGAR, Esq., Buenos Aires Note.—The rates of exchange used with Buenos Aires : those | 
TRUSTEES FOR DEBENTURE HOLDERS. to in the Auditors’ Certificate under note d, and with New x K +s Ns Pe 
P} at Tra t, i in ano Age ney ( nmpany, Limit S52 M orgate and the Contingent Lial ility on Bills under Dis = e " t 
street, London, E.C : being ¥ on Pre oo aa on Peg Aires # 497,445 19s 6d, 
accepted by cs in London, 4382,087 148 3d. . 
? Bank of Scot BANKERS. Wicholes widen Tt Br m the foreg ring statement it will be seen that tt 2 et Be os | 
Head Office, Edin h; Gl asgow and ranches , the security tor the debentures amount to Al, t4,699, ane n 
nd River Plate B: _ Limited, > Prit street. London. E.C ceeds of the present issue will be utilised largely a = laste 
; a oe of the Company, the surplus assets may be taken a ximarce 
| _SOLICITORS. £964,000, which is nearly three times the amornt of the present issue. ! 
Morris, Crisp o., 17 Throgmorton avenue, London is to be noted that no value is included in these figures for goodwih. 
| V is onan. amount of the General Reserve Fund in the books of t Compat 
r Wilson and Sons, 11 Birchin lane, and Stock E 1 ox 
_ na Ma ( ’ . ( ‘ Y e : ? an ' 
| ¢ ind Mié scCoTgZzeC, 24 rc orge square, al PROFITS. 
' ~3 y T rs 2 
Glasgow [he books of the Company have been examined by Io il Auditors 3 
AUDITORS. the various Branches, and the report of the Head Of Auditors 
rs, Alexander a France, Chartered Accountants, Glasgow yondon is as follows: 


and London a. rth April, 19! 
oe To the Directors of AGAR, CROSS AND COMPANY, LIMITE 


Mitchel eat and Co., ( d untants, New York. . “i i th 5 fi 
li Peat and A , w York Gentlemen,—We have examined the Glasgow Office 


SECRETARY AND REGISTERED, OFFICE. of Agar, Cross and Co. for the year to 30th June, 1907, and the L 





John Cross, 11d Regent street don, S.W Office Books of their successors, Agar, Cross and Co., I he 
1 aes: os te 
= me 7 ee aaeas 7 years ending 3oth June, 1912 (making six years in all), “ a ~ 
porat h esult £ she Bias the foreign brat e bu 
| porated the results of the trading of the eign 1 
PROSPECTUS. as shown by accounts covering the same period certified au 




















































ss of Agar, Cross and Co. was founded in 1884 by the preses nt as correct. ‘ . 
nd in March, 1908, was converted into a Private Joint Stock net profits of the business, after adding back sums } 
under the same management with a capital of Mises © (akter- of the years for rents of Leasehold properties, which rents W! 
: increased to £750,000) be discontinued owing to the completion and occupation me 
it : Mav, 1007, the Head Office the firm was in Glasgow, but owing of its own buildings, and which sums will thereafter be rept oes 
'} to th e and continuous development of the business it was at that time portion of the interest on the proposed Debenture issue, anc alter 
}] traz to Londo: ‘ reciation, bad debts, all ordinary trade expenses, including © 
1] ipany st is that of Export Merchants to the River Plate ( ges to the Banks, partners’ or Managing Di rectors ren ne 
1! of ural, In d Electrical Machinery and General Mer- I remuneration to employees, but without making aces 
1 i and they have h Houses in Buenos Aires, Rosario, Bahia on loans, income-tax or directors’ fees, have been a ; . 
| Blanca, and other places the Argentine, and in New York For the year ending 3oth June, 1907.......-... A} a 
The Company hold a number of valuable British, European, American 9 ”» » 1905 — a 
ij and Australian exclusive Agencies. a ie ss 1909 7 oe oe 
| he business has been steadily progressive, as will be seen from the » ”» ” 1920... £118,397 B 
f the trading given below, and since being taken over by the ” o “ IgIT.. : 4 — i 
Company has considerably increased , ” ” ‘ TQT2...+-eeeers £134,354 19 9 
_For some time the Directors have considered that it was essential to or an average of, say, £135,259 158 od per annum. : of 
}} the success of the business that the Company should be proprietors of its It must, however, be noted that as the proceeds of the present = 
j own Show Ro ms, Offices and Storing Depots in the Argentine, and some | Debentures will be very largely utilised in the business 
| three vears ago they were successful in purchasing, on most advantageous | working capital (by re placing capital already expend 
1] terms, sites admirably situa ted in Buenos Aires, Rosario and Santa Fé, on | buildings), a very considerable saving should be effected 
| h to bui d Since that date the depots in Rosario have been completed charges. No account of this has been taken in the prot 
| cupied, and the buildings in Buenos Aires, which will be used as | The rates of Exchange with Buenos Aires used in arriving 
| 1 show rooms, are in course = erection and are now practically | figures have been fixed rates of from Paper to Gold at 44 
|| comple id the Company will shortly be able to occupy them also dollar and from gold to Sterling at the low - of 47d per g0 } 
i i he Ts turther consider that the Sata could be worked more | We are, Gentlemen, yours faithfully snail | 
having a large Central Storage Depot of its own in | (Signed) RATTRAY BROTHERS, ALEXANDER AND FRANCE. | 
 aaaaiied, aakee — coat ‘ld tee railway systems, instead | The amount required to provide the annual interest on * a cover 
i tmnt D ails ae eta ae ts - _different parts of | of Debentures is £17,500, and the profits thus shown will . 
‘ason th irectors are negotiating for a suitable site this amount more than seven times over. Com- 
may be built } 3y an agreement dated the 22nd April, 1913, and made betw cen the b 
of these various properties and the erection of the necessary | pany of tk i Alexand Vils i Sons of the other par = 
necessitated a consid rablv out th r i : c i pany 7 ae = part at exaneer V —- _ a hentures has bees 
a considerably outlay, and the proceeds of the subscription of one-half of the present issue of D« coe o> 





Jebentures is primarily inten Son - a j a an verriail 
{I atures is primarily intended to cover this expenditure. guaranteed for a commission of 2} per cent. and an overtiails 






